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Saves Its Cost in Paint and Repairs 





SH AlR PS VILLI BOILEF WORKS C > 




The Product 



Fallowing in a brief deaeriptioti of the 
Robertson Process of metal protection; 

The itet) ewe is cleansed ami then im- 
mersed in a special refined asphalt Com- 
pound. It it hermetically tealed Against 
nil destructive element*- The asphalt 
costing it then protected by an insulating 
cover of mbetrtm felt previously saturated 
with asphalt. Because of its fibrous-rock 
character aibcatoa ia indestructible. 

By powerful rnaeldnery these i*n prnt ec- 
live coatings are thoroughly bonded to the 
metal and to each other. The third protec- 
tive coat of waterproofing it then applied. 



ROBERTSON PROCESS METAL 
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The Evidence 



This partial list of users ia significant be- 
cause of til* prominence or the varion* cor- 
poruliom and because nil of f /wm hove 
uaod R. P M repeatedly. 

Fint vinlrr 

. 1913 13 nrrten 

191B jlonicri 

I'Wft 70 urdrn 

IW) 19 order* 

1909 111 onlcn 

1919 Jl ontett 

1911 lluntcn 

1MH ■! .,•!,:• 

1915 n nfden 
IWN 94 nrdem 
151 [J IMjrdrti 

>vm i?j< 



Anvrririiu lyvftrantivr Cn, 
Bcthh -In -ni Btrrl Co. 
Davison ChmiiL'al Co 
!'- I , PnPnnr rie Nonnun i"i Co 
Orcurrai Chftnlcal Co 
Hudson Caml Co . . 
Icuim h Li.ug.hl in fitwl Co, 
Lrh,«h Coal Is Navlfjtuaa Co. 
purU«'-1 Moini <:■» 
FYmi*ylvJmi« Linn 
Standard Oil Co- nod SubwJ'i 
United Stair. Steel CorpoTntbon 



RobcrtbOii Process Metal (R. P. M.) used fur n.kiFh 
and riding on industrial buildings pays For itself 
out of the savings it makes in maintenance expense. 
Its tint cost is its only cost. 

The steel sheet base of R. P. M. — completely 
encased in a triple protective coating of (1) 
Asphalt, (2) Asbestos felt and (3) Waterproofing — 
is rendered absolutely rust proof. It is perma- 
nently shielded against the metal-destroying 
action of smoke, steam, fumes, gases, moisture — 
all the severe corrosive conditions to which indus- 
trial buildings are constantly exposed. 

R. P. M, on the roofs and siding of the plant 
buildings of the Sharpsville Boiler Works Co.. 
Sharpsville, Pa., (illustrated above) is saving its 



cost in paint and repairs. It is providing a per- 
manent building covering at low cost. 

Etecause it combines the strength, lightness and 
adaptability of unprotected metal with immunity 
to rust and corrosion, R. P. M, is widely used as a 
roofing and siding mat erialin almost every industry. 
And right now its exceptional durability and its 
ability to eliminate upkeep expense arc moreattrac- 
tivc than ever to executives who arc making every 
possible effort to reduce operating expense. 

The present moderate prices uF K. P. M. nuiko 
it easily available to buyers who are following 
the most rigid programs of economy. Price, de- 
scriptive literature and o sample of the materia) 
gladly Sent on request. 



H. H. ROBERTSON COMPANY. Pittsburgh, Pa. 

JWnriM. AmbeUts*. P«-. WalUunn. &A«aa.. Sarali. Out 

nV<W>CJS Off<>9* In Ml! principal mtici inlhe Unite) Sum, Alan London, R. C , Er*l«nd. 

E4«f«rd LaBa* at Co, , Dock Hum*-, (mi ' i 
Fo* CarnaoV R K. Roharrson Co., Limned. Samia. Gonattl 5*Ja» Atimtm fat 
Caaaata.- B-fcS.lL Thoc up s o p h Co., LimHad, Montreal. Toronto. Wimupta, Nn 
Glnicnvr. N. 5.. DCld VnneuUVef. fcj. C 



DOBERTSONfip 

XVPROCESS METAL*!* 

FOR PERMANENT ROOFS. SIDING AND TRIM 
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INFORMATION COUPON 

DirtitfalM s\v>*f Type* and siics of 
TRUSCON STANDARD HUIU>INCS 
HEIG HTS, furti <n Kavr y o tn Zl "•■»" 

IENGTOS -Typri 1 2/JH inyMuWpteof 2tT 
LANTERN- 12-0' *vklr piuvlilnf d l RJdnr of 
any Building 40 0 nr pore in wi<Jlh 
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Send inlnrrmnnin on bniULuLi Ijtx 
widili _ . Iu.iiK , k«inli 
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CHu . - 



m — r ' fH J»*a la* *u Ullrich 




Exceptionally Low Cost 
by Building Now 

Today, when all building costs are low, greater 
savings are effected! in Fruscon Standard Buildings 
than in other constructions. In fact these all-steel 
buildings are at exceptionally low prices, due to 
the recent rock-bottom cost of steel. 

/. Lower first cost is cmiy one of the definite savings 
effected by Truacon Standard Buildings. 

2. Their quick erection with minimum labor starts 
your building earnings promptly. 

3. Their low cost reduces interest charges and laxes; 
their permanence saves on insurance and upkeep. 

4. Easily dismantled, they hw- r»*-erecied in new 
locations without loss. 

Fireproof, daylighted, well ventilated, Truscon 
Standard Buildings make ideal factories, ware- 
houses, foundries, service garages, filling stations, 
shops, etc. They are furnished in ail sizes, with 
pitched, monitor or sawtooth roof, 

litiy Them JV01U at R<xi;.baitom Prices. W rite 
or Wire for Information. Catalog. Etc. 

TRUSCON STEEL COMPANY 

Youngstown, Ohio 
Warehauset & SaUa Offictt in Principal CitimM 

TRUSCON 

STANDARD WBUILD1NGS 
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T If E N A T ION'S BUSINESS 




They Ship It in Fibre! 

CANDY is an item which more and more the big manufac- 
turers arc shipping in fibre. Over 1000 different commodities are now 
being shipped in Container Club Fibre! Total fibre salts reached $70,000,000 Jast 
year! The use of fibre for shipping is growing because it is performing a big function and 
is swing users big money. 

Container Club Members, alone of fibre manufacturers, are 
affiliated with the Mellon Institute of Pittsburgh, Hence our Members are able 
to supply you, without cost, with the scientific Mellon test of your present containers as 
against what they devise. From (he test you will know in advance, and not have to guess, 
what a change to fibre will do for your business. By the use of 

you *AU wye money over wood in first cast; sttvt nine-tenths of your packing roam space; 
«jvf contents fram damage, due ta scientific construction ; save freight far your cm*- 
tomer (fibre weighs less); arte your customers FOR YOU because of THEIR tarings* 

Any Container Club Member will design, free of cost, a box scientifi- 
cally constructed and tested, which will meet your every requirement. The Con- 
tainer Club offers a wonderful service and products of superior quality. Why not 
dale US ft bout it? 

Ada ™ She&ntalner CJuh 

Dept. A A, 60H S. Dearborn St., Chicago 

fS^rtv- T\m Ciwtitntur CU m mm ^lawfim of m mmfmrtMwrr i — liiUm */*7fW. | 
" lit 'UATKD iW HJLtU JtArr mWwi of rrrt riPf-.rt («lJv T*'« ««rfrrW. I 

■J 




Quality Mark 
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80,000 Sq. Ft. for $100,000 

Built in 60 Working Days 




On May 5th, the final during date lor the advertising farms of 
Nation's Eusiniss. Thr Austin Company tva* prepared to deliver 
fiti.oocj Square Feet oi build inc like that shown above hot $100,000, 
And this pre-war price stiU prevails, provided that steel, brfcl and 
cement have not advanced further by June tat. 

J11 inn rvrill tlji- Mjlwuiuijj Mruiturr is J lir tin- rn>>r ri-uinniik.il 
type \<>u Inn „mf ynu fan hurt it truth f;r tm fut MCW/'K,fti ;n 
working dtiyx from date of orJrr. 



Tliii in thf jit fMMMMNM kiitd ti hMilifiur 
...mi k-i'I lot 

CxiLtviUuH uvd CraJInf Ini •larediTrl 
IminrUt Lorni in J iUmm, V**r4 q» aaerjtuJ 
'in iitnJ eourtirmniu 

CmitU f iniinJ«tM»M- Ttrpth * bp 
lir> duin Cutrm* 4aer» 1 btduw ihutb. 

B. M ,k SI.U Will. 

ftr4Ji.il Slwl AiA WWI 3*«i>. Tniicmn, 
rV*ir«trA. J-uptian or pquil 



L'lUHrrtn Wilidlrw Silli. 



* (ltd 



S(,L.i!,.,».l S«rrl r-.n.r, . . • 

iirtifik punched lur irjriit 

Ell l-f- > 

Rod Slnjclurx, itniitiiruJ »twl Injawi, 
felki* plue (jurbiih Ami putil »bcjiUlLtt| 
VnjMtri 4rr<tflrrrril t/> c 1 rry 4,1X1'.) IIh 
■I tvy jjunrl r**nt, 

HiHri Watrrrrnnfuia. 11V >»»f ifUararclMli 
(iir anil if-iivrl mofinj, nr vijual 



1 lir Austin 1y|ir i< well Ij^ltinl, roumy »nrl thoroughly ventilated. Every 
«<ju»t* trail nf «p*e« it uvxhk It UmW ittrU to the grratetl variety n< u»e» 
<if any tvj'r "f exli 1 1 T i n^JC you ran buy. 

It li. hnwevrr, bin anr typr of the bulldlngi whirh Aimirt can. tlellvet At 
r-i[iLjlly fuvomblc «i»r»- Au«tin ruf(it)rrr» run (N' JrOU thr typtt of building* 
rlmr licit inrri the nrnJ» nf >u«t linn itieni — juJ tally uft^uaid yuvr ikmitmtMl 

Cnneultatian involves Oa fjhhgitinH- 'Phuhr, i*irc nr »•< thr mnpim 



Plant of thf Xallmuil C»u<lT Co., Ml Oxineni, Mich.. 
di'«LB*led, ImJIt ami etjuivpeii by 
n» Atutili 'Juniptaj • 



AUSTIN METHOD 



THE AUSTIN COMPANY 

tn^lnNfi jtniT ttuittimr* 

Cleveland 

CHICAGO > I II I . v , j I II 11 1A 

iiKMd'irr m:j\ >tn.'k 

ITI I v|H Hl.K MAI 1 as 

st txitnK 

TFTK AtPSTTJf TOMPASY OP 
1 A I IFOKNIA. TX>S A !*<3 KLES 



AUSTIN 

Engineering Building Equipment 
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Hotels Statler 

Buffalo — Cleveland. - Detroit — St. Louis 

\ in H<i«^ S'.»ll»r ."lloU mnnni, II M tales] ti turn trailing »t BaJMo— I" «{KB I* lk- i[HWg <4 IMS. 3"» ai«» rawm will I JitVJ InVr. 

Keeping You Happy at Meal -Time 



% K \l >1 A'l I. KM iK'mu -,J * .erir. .,f 
41 In '■tiJHHjyiru; m-.t ruetioilJI tu Stkllef «BpIoyi!«. 



THE way you 're served by your 11 aitrr and helper 
1 called :i "hu.s lmv"l v.ui make or mar your meal 
Tin li«-*t of fi.m'l, inrf-vily prepap-il. actually taste* 
1h Iter if il is properly served, hy *oiti<*oiir iiiterWcil 
in 1 he nrvicxii limn i I ©thcrwtw can. 

That's why »r :ire nl wivy* ■■Nipda.simng to our wuiler* 
Mini oitr reputation r.t in their Aafif/.t. A winter \\\n> 
is careless ur r«ir«.'ifti! <>i nc'litfent nr duvridy r«n lake 



all g.wn| task' (Hit of llir food he MTVe*y<i|l, uild mast, 
of tlx- I'lfiisiirf uu( of ymir tmi'uI. We won't huve (hat 

Ltltll n[ Iviliters. 

In a fir^t -class hotel you pay for first-da.** scrvic*?. 
hi well us fur fird -class food. You're entitled to it, mul 
your wuitcr knows it. It is with I hose fsicU in mind 
that «>■ is.»ui" to (lie wiiiler- mid l»u> buy-, in our liotclr. 
iiislnn lions like those yuu Mr in I he columns I«li>\> 



Instruction* 10 Waiters mid fins Boyi in the Sea tier -Ope rated HoU'K 



THE waiter who hat anility In pUvttt 
jteupU has imrtiel hirijr that Li salunlilr 
to u» ami Id him. 

"It you haven't that ability, or if you 
don't habit 11 illy make tlw iilptt of il. you 
air not only earriinp I- > than a Rood 
waiter JihoulJ, lj ut you are. at the um« 
lime, hurt inn our reputation. 

"When »f aay lhal our j»ur»U mu«l tn» 
latixfieil wilh tin- Inriilnienl lliry prl in 
our dining room*, a* well »« with *hf f<lod 
lliry ijcl wr rnrun Mini they iuu»t l>r 

fdraMit- _ ] f you can't pfaue the j» r win you 

an- *TVwig. pel >our> ,i[> r -ii: In- 

"We don't want anybody I© leave one 
of our n-sUiirants fi'i-li ti|f 1li.il minor an- 
Noyan-ren. marred hi* meal: and Ihal'i the 
■■ay you ougfjt to feel, We want him to 

fed thai he will ><* ylait to mmc Wt m n» — 



lirni s " 1 ill imphl Id »Jini Inrr. In \w L''j'i L > 
I DUIC li.lr V /<j Ijipw. I lk.il In- ihx-.. 

"Rrrnrriilff r Mull. KtKnl irt'.-U i in urt rf 
fusy, h<lt i- always inlw>l<-it ami *utrh- 
I nl am) currful 

'*T«tr rnrc nf I li" chni-r anrj I hi- tip will 
rare of ijs«M, You r.un't kcr|i niijtit 
IH'.ipN" /mm li|ijunc wlirn lliry have hail 
good arid inlrlli^rnt service, bu( people 

ar* Irarninp to proportion timt tfpa to ihe 
<|Ualily of «.-rv»«:e thry uol 

"So waiter can ntay wild CM who doe* 
nr>[ I hank our jthctU fur arhalrvrr tipa 
they give him. The bp»l waitem nay aa 
cunlial a I liank-yoti fur a •uiall at for a 
lirjieoni" -and ifacy find il u «*jod rhin^ lo 
krr[i on iloinc- 

"You tii nil fnllow the InolrurlioMa In 
Jhf Siallet rtcrtii-v <"™h*» To ihr inter 



,\ r-.ijoinc«s Mftails or (nils liy w'Sihi 11 . 
noBelet are, and how they are carried out , 
I hr t 'odin explain our |aolirti~t fully, 

■'t'nurlrMy lo alt ru«U, uruler all cir- 
r umirnuiri, i-. ,111 iiiilinatnui nf youri and 
of ei rri IjimIv '> utio unrkt til I lirse hotels 
— and ao it e*urtr\y ia your fellow 
emplo;'«!c?i. 

"\\ liuli'M'i liu- Imm'h -l our [iraetier, in 
other [ilflees wFierr you liave worked, we 
havemir oivii n ,iy nf dnin^ ihini;* anil our 
OWtl Way of nerving peo|)le. ft will pay 
vim to do ihiriRs aur any instead of ujine 
nllier way. Ynur rlrlnifed in*tfin>||on. 
.ii„Hil huu i.j iHii-ii meal, iiijw lu wait on 
a party, and »n nn will (five ynu many 
hinl*. ■■ludj llierit " 





j/otel 

Pennsylvania 

Opp. PcnnsylvAnia Terminal. Ncw^tbrK, <Ttie largest Hotel in the World, 
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Through the 
Editors Spectacles 



JOHN BURN AM, *a ocvawonal contrib- 
utor to thii magazine, write* to tell u» 
that Rrprrtenratlvc Sydney Anderson'* 
enlarged view of faJttl problems Jnn credit 
tu bin mental lleft. "fjlr.mence.uu'" Mr. 
Uurnam write*, 'V»< a rrd-hot revolution i«( 
til hit turbulent young manhnod, but vub^e 
(jiirntly settled down into one of thr bt-it 
.md ntovt conwrvat tve bor^iiiiim it Ver- 
saillr*"; and he adds: 

There it a French mying; u To be • rwo- 
luiiunitt It twenty ihnwi that « men ha* a 
hr-arr; htn to tie one at forty tbowt thai he 
lock* a brain." A» a matter of fact, to br 
a revolution] at at twenty it the mesial attribute 
of * lpirit fill) uf energy, and of geaerou* bn- 
pul»«L The caerjfjr and llie nenerusily are 
likely 10 youth to he directed toward iraprac 
tic* I purpowci. But abynat who reads "Tired 
Radical*' will ninlrriland hem year* wider 
id ateai)y the jtul|jmeur. 

Wr lux-- lninr iiiiiirii.iincij ilim mo',[ jjiit.i 
tton (i bated an tn in*uffidctKy of face The 
truth, the whole truth and nothing but the 
truth is im-r>nip;ltihle «ith thr revirlntinnary 
tiate uf mind. 

OUR article, "Give \Unottetnrni a Chance,'' 
|i\ llnv.urd i ■llmrr w.n repriinnl -.i the 
Lift fit)-): Difttt, where It caught the eye of 
VV. Hit I of St. Paul, Minn, in diVuvsing 
it Mi 1 . Hill iaya that tfm railroad* are in- 
dulging tn rcrravagamxa, one of which i» 
oayinu; wage* hi^bet ihiiii thune oi achet in 
duunr*. 

Their -ire n>n man;. "viiprrviiuirV and 'av 
u«taii» to the AMurtant* in thr present or- 
ganization uf the roads, according to Mr, 
Hill, and he would like tu kivr Mr. LUhui 

itj namronr rl»e explain, why it w"4» poniLilt- 
in 1 g 1 j "in run rhr radfojiU n'lth 4 uiodrrarr: 
number of olhiialj. and why in abmitmal 
time* tiach a very considerable number uf 
new ufhViaU are needed." He hint» thai 
ro.id.< loaded up their personnel to ditcredit 
government owni'i-dup and at«- nuw *ufij-ririi' 
at the rctult. 1 In: carricm are innv liatu- 
petciE. iU^utdittn (n Mr. Hill, h) " imliuniii-<-»- 

ttkt union rule* and by the entail linn which 
act "in a good many fillet like paraMtc*." 
lir i.ri|ifinuf>: 

Buth may be overcome ti> arbitration, lithrr 
ibr immo- miin inodiiy tlieii cohujih i nhin- 
larily ur raiiiuaJt luwrt drjarc for the open 
tbop. The evil of the > run II lino u well 
rrLu-^iiJiiiiJ li) ihr I. k' C, w huh hut widely 
ordered that they lie crmtnrned, J-t ■, .brcwd 
uianaKrutrm unall line« may derive a lot «f 
jilt jin.iMei for whirb a bit »>M«n ha* 10 pay 

dearly. I'hey may u*e and tniiu» enpenaive 
eiiuijirueiit anil, even if It i% dlicoverefl, pay le»* 
for ill u*c ihau the rjm uf ittai rite nance. . . , 
The ipicilinu uf nntM rate* lu< ihic tirru 
t4ilirhed ill thr iin r roiuj;, hnr In u« tall in 

with the churu*: Frcisbt ram mu*t he rwfucrd, 
ami they ean be reduced alnnc will, ilu- rver- 
riiing amount of nprratinK e*p«n»c*. Mr. 
KM lull remind* u« that thr raiti uaili arr euiu 
train ra trier* of people and prnjirrij but THH 
of all of Our ecouornii: liuLit}ic«. It i* a lad 
fart that at the pinetir they ore *ureJy lke 
niirnriHiti came "I 11 lm "i o-ji rciritiuun tnniblr-: 
ami a v.3te tlitapjiuiittitifiu im Im.iIi il.c -h.iif 
hdlijri it ml Dir juiIiIjs. 

I lidly Jlittf with Ml. hilivll » lu<t inmni. 
out railroad fytittm i» inrrly wonderful, but 
"hy jjr.mt if 11 irn-yrar h«ii<J»y? Wh> rvoi 
ll»f ditwn l« real woilc ami improve « »n 11 
rniiy be taOHiHditrd with u tun her war'tript'lr. 
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w ,0 THE NATION'S BUSINESS 

/'<jVj*W UvhIM, tr tl» GMMttw mf Cvmmtnt <tf fA* VmU4 4fcrfn. WiuAnwan l> 1 
Ml. Illl IIIOHJ'E Editor »»d iMtJOlwo 
T M TIHOALK. UiimIii Ejtiuo J n WYCXOEF. Km* IWmum. Mana«w 

Awiitt I'jUIm 

*tAnnKK niMiur iicn it lauue nivn oiunn 

Vri' loll W FIT 1 T.iKlK IUr"H* -4 Vh-ii. ,1. 
linnMii (fcntc M11J* Hi H.l»t^4. W»«him 11. - h ■ 
Huiirr* <jmr* \rv ) Vt » iit,rn Offlrr r' Atnyr C^mtrm > Qfr». r Tt i 1 1 fcil i 

W.wltnxtli HliI* . O.rJ.,.,1 Ilia. .11.I lUilri 

CunuiK.Uiiiii IVuck ai (.'junmfi CiinJt.SimM 

A*Uw uMkM ■b*«*jiim> uf LJk- >UtHfrilll *..hmlm, UUU uufalc - ■uilinrilni r I. - - nnil 

•11k If- in 1 t'eni-J ii> ttm iximUwul Um CtwatHw . Hal in nil otbur rwqmel*. \tm I JminJ«-i i* m.i mtmi>- 

..r»J. f.M III" > iltllF l "I .-li* j\ U !■ ■■! ' ' 'J I L' 'J I • ' * III- i> > I |«1' ■■■I' - Kill II 



our tihinpint Hoaril. and inatcail of rraehina; 
ant er.nsrr r.f the United Stair* teach any 
trailing eenter in the world? 

V.tk QCORGi \ ZEURUXG, Kttcw* 

J* a )r f rlu M.iiun Picture Rurrau ui the 
Inter naiioual Ounmittte tti the Y. M. C". A, 
write* to cumptitnent u* «n "The Devwu* 
Path of the Pickle" which appealed ut the 
April. nj.'J uunibr:. .Mr. /ehrurii; :hirik- 
that the lesson of the pklilr thould hr put 
intu thr lyimi-v This i> mjiiu-iSiiii! entirely 
new in thr ilr.,rn.ui. line. VI a> We expect in 
the future tu *ee .arum and cucumber* curo- 
prtirtj; with Doutjlat Fji ih.ink«, Li]ui*r Jjjvfly 
and ZaSii f'ifri. *j. r ilu j|"|ilju»r ui thr 1:1. 
'ant r 

'I^HI'.Hr- t» 'till 11 rhtiil <itxiui f foreign 
* pnttaEr vtanip. Wr uatr with morr in- 
trrml .11 a I'iriuhr from Hirm ni i' . u. huu 
land, than ai arte frimi KuminKhani, Alabama. 
Nnr it it alwuyt a circular we lirui Come. 
Ir-tlrr wntlrn l>y a rnun who Walrlied thr 
Canne* conference th touch thr tpeclade* of 



j ^lirrwd bu«ine*» man. He'a a firm Irieitd 
nt Lluyd Geore*. but he write*: 

I jin an • if ■ I turn l •>! the f'rrni li prfi/ile anil 
ilu all 1 can tu promote a Rood undeiitanditajc 
anil I ito out blame the French too much far 
1 he acute di'trmt with which they rexard f.luyd 
Geurge. 

(I'M t'lrniirl !• lt:< v.jj.frlnc .jj.pi.r tlllli«l o 

aU time, and hi* frniurui i-hanjte* of polk* 

to tneri ih( ured« of the nunnent convey to the 
Internal Frtine.li inimi a cum let inn that he i* 

WlthoOl [ rtflnpl*. 

Oka the other hand, the French arc rrfutlnu; 
to fare tbeit eewrnwiiir faett, and ijn nut en- 
run' lheir e»i<titiK tmaii.in an, I cmirinur 10 
malmain a much too Urge army. They are 
• niprllr.l tn ifo (tti\ by two motive*; firtt. tlicy 
profootnlly dititoiit Germany ami think their 
>!i>airnaav«ni fraudulent tad that they Would 
any day anara Franee affain if the were 
HMaMA It L H. A. had joined Fnglaruf In a 
rarefnllv guiiiltil (jua ranter or. France «nano 
iiii|innniril ujiuie^'iiiiri tuidi ttrniuin vunr 
eouosx) would h<ve temterei) a great terrire 
to peace; nerornl ibe Ffeliib iiilrn.l lu make 
I rriiuaiiv f*p atvf du turt tealiie that they want 
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The 

Name is Fitting 

THE new Royal has all the re- 
finements thai would be ex- 
pected of an aristocrat of type- 
writer*. Ia titk ha* been earned, 
not inherited. It is self .made- 
Tliough mute, it* actions are 
unmistakably 1 those of a thor- 
oughbred. It can't help being 
»• »mewhat exclusive, for masterly 
crafts uuru hip hit given it true 
distinction. 

There's a poise and dignity in 
the outward appearance of the 
new Ruyal that bespeak a fine 
character within. The cleanness 
And uniformity of its typing un • 
cojuoounly suggest good ta>tc, 
discrimination. It* marked 
quietness, mokes it a pood ctmi. 
pan ion lor concentration . It ha*a 
respect for the feelings of other*. 

The Light-Running, Quiet- 
Running Royal combines the 
strength and durability of a fine 
machine with die responsiveness 
and accuracy of an instrument 
— the achievement that make* 
it* name *o fitting. 

Out 6fr»-tli [»»e honk. "The 
fErolutkm of the T vj-w wnt tV" , 
brsmihillr i M unrated in culn-, 
still he milled frr» rm n-.ranit. 

ROYAL TYPEWRITER 
COMPANY, Inc. 

364-366 Broadway 
New York 

"f?rjfi[ Sin aru] ,-|j;™i« ihr tt'nrlj Otrr 

"CempoTc the Work" 



LIGHT- RUN NTNG 
t|lJlET-RUNNLNG 




iivu inruruiitrUI tiling — a Germany pmnperuu. 
enough in pay and a Germany down, and out 
And puwerlrss. 

Three anna* (i* that the plural*) was the 
•.o-.T l>riny»n^ hi th* luvt Irtrrr It* writer 
is Mchcrjibhai M. Ratura, "opposite old 
postoriiLc" Ahlnrdahad, India- Mr. RatuTa 
thank* us for the sample copy of The NA- 
TION'S HusiNESS t«ir which br lia.il asked and 
thus explains k\i\ lie cannot Mi Itu ritx •- 

If ii » most useful Journal far any business 
man; but as the present abnormal Bse-hange 
Hale« preclude tbr pu«nihility of profitable 
business with America, I irn pint polling busi- 
neu with America till better lime* fur It return. 
Vera will, then, earus* kindly my Inability to 
subscribe thr Journal fur the Immediate preterit, 
However, Let me aKsuie you please thai 1 
ireamire (be sample wpy *» a most precious 
gift id me fruin you. 

The exchange rate also disturb* Heidert- 
reich A Co,, of Kristiana, who once "bought 
most of our requirements in U. S. A." 
They voice their complaint and suggest a 
remedy: 

But the worst of it ii die German competi- 
tion: Oil account <»t thai mi* ut escbanjje 
being; about i-jo ot pari, market here is 
timided with ail kinds of goods at impossible 
low prices, which prevents our buying; from 
V. S. A. and at thr laiiif urnr in many in- 
atasjee* desiroyina; <™r imu Industrie, A> the 
I ir t rri.i ii have C" r 1,1 keep i;|i — uii'l uiiTfJ'.f — 
their exports-- in order to pay iheir dents — 
their randitinai may become Mill wurae. 

A remedy— which mar be entirely irnpructi- 
ealile as far as Norway ]■ concerned — Is tliar 
U. S A. deposits drill ora in. Norwegian banks, 
or buying Norwegian KruriKh in tutficient 
,|u*fllitie» In brii,R ihc rate nt exrhanap 
inwards the normal rue, or and that American 
manufacturers sell in ilullars «f par rate id ca- 
rhangc. dcpiisitiug ibe «ile* ninmims in Kroner 
NorweRinn banks, where they draw about 
f per etut tnit-reit, until ran: nf exrhangr ne- 
comei about nnnual and 31 tb* aaoie time s«rl 
tran«portjitJ<?ri rosls down. 

From another CUIOtT ni If.umpe comes a 
rrstunt (ot a service. Ansorena. Duffau y 
Font whn ate ''coAcipratorios" at M,i!.ihj in 
Spain have hear4 that Shipping BijarJ 
sti-amrni are tm longer to run. and belt tor 
miui^ioi; rdi'tnf "kindK to rwtmnictlil Us a 
line uf iTeamers trading between the Med- 
iterranean and the United States," 

>'nr which tbry thank us "beforehand," 

O ^ IMVLS, aecrrtary of thr Foreian 
T'rikd'- Council, eats, sleep h and 
bteathrs eiporf. He evrn propounds conun- 
drum* about expe rt. Here t one j 

HrWiat i* the relanon hetsveen Etkimoj pie 
and our iltipmenta uf pianua?* 

The answer, be explain*, is thar (he de- 
■Uiind for tlnKulaie-oivrrtd tee rrcam has 

■ tuuiiiut^d rhe (irnurni h>r , :iciwj from Eoun- 

sl'j: .Liid that Kcuador is nettling the bill 
by importing pianos from the United State*. 

pRODL'C TIO\ statistics are rwrc |te*l 
* erally available than tlvwr of cwfisurnp- 
tiurt. I lis » vit J,Mjinr, ln<Kh ."iuit for 
poetry as foi other fabricated prodiict*. 
Somewhere _ there lurks a man, perlups the 
secretary ut a poetry association, wb«> could 
tell us what the mileage or yardage uf poem 
wa* for the poetical year ended October 31. 
J'^'l. Hut wht Lioihet rtitli rlir \\&.tif,' 
We feel certain that the per capita produc- 
(luri on poetry in the Latin American 00 un- 
tne* is larger than between thr Bio Grande 
and the North Pole. 

f''yrn chamber* of connncrce rroaKni'e the 
iicpnrtance of the indimtty. There lie* be- 
fore u* the April nnmbT ut the Journal 



Lvtn fjimker Knows 

Insurance 
Beats 

Ingenuity 

for protection from loss 
through check raising 

Why innher tn write 
checkn all sort* of ingenious 
ways, together with trick 
prinfiott and other devices 
whieh flnly lempt the crook 
to eaeftlse hi« skill, when 
the *aiilf«e pr«if(ti*tt 
acjitisi chenk-rai.inji l,i--.r> 
h INSURANCE? 

Tbousands of bankers now adve 
such positive protection to their 
depositor! by svtpplyinn them, with- 
0111 charge, with Stipcr-Safety tti- 
mtC'l K.ink C'liri't.- 

Insurance fay the llarlfonl Ac- 
ektent It Indemnity Company 
suards the bank ami each of Its 
ii«posimrs Lin Liipt theiie checks 
j^ninit lf.ni ihrimiv'U Fr.imiuleiir nr 
felonious alteration. 

Ask your banker If he can give 
ynu llkin prolrcttfld, ur wiiw us for 
■ he luuiit ut line urjiru> m!i<> can_ 




ImurtJ m thr HARI I'iiRIt 
,|.;j<BJr I'Sit thtauuh Ujud 
ultnl nr frtumnui .rr'f, , i ,jtJUN !■ 



The Bankers Supply Comptin; 
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THE NATION'S BUSINtS 



Half a Billion 
to the Good 



^ — <tk 

Reach this jMaifet 
through Omaha 

Fnnneri atr again able and billing to 
buy, Rrpurt« thow th.ii t product* on 
farm* In thii territory ijicrcmnxj $joo\- 
000,000 it) value tinrt November t, 
1931. 

iiinnha dominaiti 3 ffrrat. tich farm- 
iuu; icRinn — a territory having: 

J*ounUH<iii: V'O.KIO— 66.5% mritt. 
Rank 1>rim«iH: tl.MM p*jr I unity Cav.) 
Firm Valusi pur lina U>j 

(N'ailcus'i *frr»gt! tH,Wf per Urmi 

W> ran ilm* yna ttjm to nraih tltii rich 
ictrltnif ihiiniuli OhiuIu. 

CHAMBtH OF COMMERCE 

Omaha 



"7>4 ft+iinn'm fm\ut* i»WJi ■ 



r — A REMARKABLE BOOK — , 

t» the MODERN BUSINESS CYCLO- 
I'fcUIA. Cuni-airi* ovei t$&aa definition* 
■ d 3ci.<ninniiu, li 11 nk jnif . m rritue re 1 a I eco- 
nomic, expnrl, financial irrmi, including 
{,001} general and track tinker khbrevia- 
tiwn*. C'oni|ilnr Hhtttnttt education In one 
volume. Strvci faithfully, Sirrv fro, 
Vau Herd ll. Seat prepaid (4, Muiiry 
Uack guarantee. Order yout« SOW! 

molh:r\ at^tNF.ss prn. co, 

Dept. M. B. V» Bftudinv Ne» Vurlt C'faif 



Income Tax Matters Exclusively 

JOHN E. TAYLOR 

ATTORNEY AT LAW 
HI Woodwarct Blrfc, ^Vnnhmprt on, D C. 



OFFICE EXECUTIVE *m1 CftEUfT MAMACI R 

mfiavUf ■ * nrlatJ ti» rhuninrr arril 



>>(!•■ 

It*'! r 



Clij.1. 



nilimal Itrmul t*ut* 
1 AMMbvUmHi Ifrelirm 

Cflinj. .,'ni ; ■ I IM - 

hinrrr mui ni** inline 

III* C'LIIL 'Ul*« i«»t- 



Hni IDT, Tlia P*jm*»n**i Hniinnvii, Wjntilnptnn 



l $moAe fresh C'£nn\ 

am mm mo. mw* u» Mm t 

Ml»« *U« Kltb ft—H llaiN WMkr tM "W *•* 
tin. 'M„. v Mill ilm la « -I'll II 11 

aak UrtAk* n»nVi llou.t mui *i ■ m* 

mm* c 

M IiMiil M* Mum-. *i»t i» rvtt 

Himut «mt M*nli',i it|l»r. r»k"il (tun Mum iu 

tlt'lO »*t HQ. Weill lu Hi rim Irtttrllrl.l 
M*lh>i iluqw uul twtar tim II4|> mil vrVa 



FHOfBI 




,j !l|.- Aiiitu :in I'hamiiM 0! C'Jinnirrcc of 
Mrxlcu. Mtil we rr Ail : 

Priic Poems on the Volcanoes 

The Jnumal offer* k phxe of fifty 
pci4» for the bmt poem about Popo- 

Cati!B«ti Uld IxtKVlhuarl. 'ITle ofl!y CW1- 
diticin is that the two volianoei thali 
be raeritilitird in the poem. It ITU) 1 be 
free ver»e or rhyme, loojt or »Wl, any 
rOetfr. 

Ajipnrently one need not rhyme Popocate- 
petl una" — that other one. But Pupo can be 
rhymed. Arthur Guitrrmaa has a norm, not 
crime J. in the rate, hut |iubli»hecl on die 
sanir ii,ii;r a> The afinouiH'HIlCiir. whidh rh)m'-> 
it bravely: 

When the tni«n of even nettle 
Over Popocatepetl 

DrappinK Jew, 
Like the cuutlar, over yotulef 

''Hit I [nitllifr. tvrt illtliltr, 

Pear, of you! 

We have nn intentiiiri of venturing into 
the competition but niter peeking into the 
diiTiiemary tu learn the pronuiidstiun of that 
other and more feanomc name, we itibinic 
this bctfinniinc of an ode: 

Four, vib pour, the polquc bottle! 
Slag, ub ting, litaceihuitll 

Thtit'< 11s far n» we have cone or ahall 
to. hut we're clad aot<f what one Lhamhet 
of Comineri.r u J-iin^ <u -.t i m 1 1 l-i bolll tile 
ji j 1 ,idi.i'Ci< m jr.d the dmrrilintiun of pOttlf 

JOHN A. REA, fonncrly prraident ai the 
lii.'srd of Regents uf the University of 
Washington, write* in record to CJot. John 
Row iJelafield'n article on "Thom Difficult 

W.h [><-hf." rliiit \:<- ll."'-. not -f how Jii 
cellatioti of the inter-allied debt, "would ic 
tail in » bu*inew boom," and continues: 

We are imt mVUiK fi>r paymrnt nif ritb(f 
interest ar principal. Buth are wuhhrM .ml 
inuy be for • decade. 

Meanwhile why don't uur fnctorle* open? 

|> the rate of neh*ti*e n> hifth m|eI> nn 

nci-rjunt nf ihrne dehu ' Nu. K11! c"" - "! 

uf paymein ptaetkaHy the iam« ai a formal 
■ Jim-elialioii f If "e l"(i;iir all «.f uur :!rln» 
Europe muld •till be in ferment. Only • 
feature. 

/^UR anecdote about Viacuunt Km\k the 
V-' Japanese nobleman who observed that 
the trouble of tile wutld wn '"too many 
eventa," promptf "A Suhitribcr" iti write 
in) tibftceriuiui our comment that too mum 
of Ui irr running aruutui in circle* : 

Too many have bft rmvrlitie uraigbt down 
the lame mad followed in 1919, until, readiid^ 
the end. rkey fell over the precipice, 

Sumetiroei it i» »atet to (ravel for a while in a 
rifcle tli an lo go too far w a ilraiffht line 

T^ltE f.'en#rrjjioBif/ Jtrt-utJ r.intv lii^d 111 
' rhr |i»t of uur favorite pet iodital publica- 
tion*. We were Idling through it» pagei 
yenierday when we rune upon an arriflr 
wbiiih teemed »tt»iiU''U lamilur. 

'Hie farrher we read the more familiar ii 
grew. At Iue it dawned upon u*. It wu 
5ie article "War Doenn't Pay" hy Pierr< 
S. DiiPont, which Th* N*Tfos » lli>HNhw 
printed io. CX-toher. ign, and here tl wa«. 
read into the AVrwrf by Coogrcavtian Lav tun 
of Dcl;<\v;ir< 4» 411 addrr-K-. by Mr. Dul'ont. 
It may be that there are (hone who read the 
fittarj and not The Nation*'*: Buns m. 
We h<>pr mn, hut if thrfr are. we wekorne 
thi» wider publicity for 

VI r. Uof'unt'* n,Lel- 

lent ankle. 



Once in 
Three 
Years= 



Ml more likely five — a peculiar to in in 
I market coAditiuna utTcrti a moit 
I temarkabl* opportunity ioz prollt. 

\\ Such davclopTnenthjif u! read ybegulnl j 

Babsom 

// REPORTS ^ 

Speculative 'Bulletin luat off the 
pren, (ftvea you the plain unhtnMd 
|,nt! nil ihc 5HiJ.1i.Lin and isLitllnes 
the peculiar oprivirt unity afforded by 
iKii ludden i^liangc. 

REPORT ON REQUEST 

Repflnr (it-™ thli Dullctln »nj Tlrmklm 
~CjrrHnt'h*Mini f- 



Kit ,SiittUmt:nii 1., ri!i.r.-„Ld Iti '*k:, n.iriLri. 
TmmtilM Klmwi — ngu — am] hind tt to 
imu Niinii T vtin too dLcmic tb« 
nwmaif'i mui, 

— -S— —MEMO 



For Your Secretary 

Write Hoprr W, titbun. pTMldiri: ol 
■HriiiKlr-iri.'lrjain'aOiim, Vi 
pMau., u (rrJIowi: Pleat* JT 
utrid me Trptint It.-,,-^ 
lljlirtinFil ind Ixjnk- 

Vmuh 



i>run< nur Mori |>nm 
Miinev"— aroilm. 





(iio(cr Cosfep 



Favored by Worker 
and Employer 

*<tf fl»ir.i (-"il »r"l >")d >■ ■ tonic rn rti. i"<ln. Ir 
«tv«i him ■ M> inifi'tii'. ll irnmm hM »tw t i . 
Ikith *mpli,TVT»i ptnf riHuluvrti fmir rh* }rwrn T*'«tfr 
tlwlt r kimw «( |l> i.u«™i >uliin< Ir.l.lm. 
(S» < <»iWt tuing «|iulf. itu in II ilropivd intolf 
vilhcul >yi<vliil cm<kiii« «inb«,li*n all nuki 

rfoMf, 

Ttw ui. uiiutiilfd villi :>w r LO-k I ' | bKholllkk 
I'll* anti>< f*-'* uuli-i <l iai|7i'p>il>W linlimk tUi»nIi 
.ivrr it.r hulilil.r. Cuutuuiuninii « *,1 jiU il. 

Tlv Jk ■viicnolrr iraniHcn anawirii d» mam luppl i 

ll an be «r< UI _ _ , 



frvti irinrt Id 

I i 

W«i«r di"n BM 

.,'|^.. , n <Lnili.I 
fcili, ilv' H'l* I 'mi 

luil rv Mi uehIim 
c\m 11* ll«> 
Mir b. pur- 
. Wul bum 
im-v*y mi nm 
ititf. Nu "iuIiJI* 
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H>c Jewett 
Rcfri^rrator Co. 

i .t.:, - i 1M4 

2? CJiindler Street 
PUFFAI-O, N- T. 
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Saving $100 To $150 A Day 
Unloading Raw Materials 

Many industrial pltmts are saving 75 per cent on the handling of incoming raw 
materials by using a Brywnhoist Crane. Un litis type of work a Brownhoist 
easily replaces filly men. 

One Brownhoist user writes— "Our crane savings arc clearly shown by our un- 
loading cost per ton. \! present W;i>Jcs it would wisl us W) cents per ton lo unto:id 
by the old method. The crane handling cost is II cents per ton ( including all 
operating and depreciation costs.), ( his nets us a saving of 4° cents a ton". 

And, while in many plants handling material by magnet is the main duty of the 
Brownhoist, it adds greatly to its usefulness by handling coal, unloading machinery 
dud equipment and for switching and spotting cars. 

In your plant equally great suvings may be possible. Catalog K shows many ap- 
plications of crane economies. May we send it? 

The Brown Hoisting Machinery Cn., Cleveland, Ohio 

Hniuiiti. New York, lib IE ml I'nubaf nil. Sin f iuciWd, Now Uriels*. 
/niMi li'rj Awb". tltrtnr Hiitli, Tnllnr, Owrkmii f mpuri, Eriif (.'rv M). Hwn (hit *,-J»»rn 



LOCOMOTIVE CRANES AND HOISTING DEVICES 
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It's Distribution That Costs! 

By REPRESENTATIVE SYDNEY ANDERSON 

t'hairttw* »/ ihr Joint C«mmisnun of dtrimliurti /tt/itiuy of Cttffti 



IT COSTS more today to transport, sell 
dt- Hvlt commodities produced in the 
- United Stare* than it doc* to produce 
and mnnularturr them. This wnuirtK con- 
diliori at once present! the pTbMon and n" 
veala the revolution which has taken place 
in the manufacture, translation, sale and 
distribution of ctimmoditir* in this country. 

We dn not have much data upon rulin 
m.imitjLCtiirc or iliHtribuiton thirty year* 
hut i( i* safe to «ay, peaking gtmeriUy, that 
•hiriv yrar* ago manufacturing wa* done ill 
. mi .j LI volume lit high unit tint mil that di»* 
tribution was relatively local and distribution 
relatively low. The evolution ul mml- 
em machinery and its *uh»riturwn for hand 
t, k Kor and ill'- Jt-.rhipmrnt of Ma-** produ 
linn rr.volil1-iomr.cd fbr proeessr* nf both 
mail ufa» tote noJ distribution. Mil"* produc- 
tioil irurr.i*rd rb<- volume of manufactured 
tonnlt and reduced the unit cost. Produc- 
tion outran local demand, imUMlUtlaC wider 
market* developed at increasing expense 
ilifoiigh »p«ialir:ed sates ageiicie* and ik- 
mendou* advertising campaign*, until today 
we have a revmal of the situation oi thiitv 
year* ago with nu) nruductiun at small 
coil and mil ion al distribution at high cost. 

We do not know and it will ft obably newer 
be possible accurately t* ascertain the aver- 
age return of the original producer uf the 
• ha material fr>.im tin- Luimwier'* dollar, bill 
such data a* have hem ,n cumulated indicate 
thai it it probably nut more than 28 tent* 
at the local market. 

Agniu. ih- proportion <>f the consumer s 
dollar represented by the cost of 
tore varic* widrh willl ihe decree 
failure and fabrication rcorc- 
vented hy tiie artii Ir. and an aver- 
age figure repwentfag thi* c*it 
would havr to be made with tuanjr 
reaervariom. However, thii east 

pruhahh doe* nut exceed I mm I" 
(o 17 cent* of the ujomi rncT '» dol- 
lar, and it is quite certain thuf th< 
rtr».i nf production and manuU' mrr 
together are 1cm than the total 
co*t nf transportation, selling and 
delivery, 

1 K' ve below rumple* of what 

the consumer actually pay* for in 
fniy uij." cerium commodities and 
How the pricr ii divided up. Thf 
'•Kiirr> were ,irriv<il ut tkrnucli 
eveimivf tf,rm*i\ by our joint 
locigt cviioii.il ioinmi»inn which liai 
heen workinB tm ni.-.niln «« ihii 
dilfficiili .mi) iritrk'ire jn-ublcm. 

IB liuyinj; a <|rt/rn uianitt* for ~\ 

cenj<i in 1921, you would have paid 
the ditfr rent ajrencie* an follow* • 



CtHti 

(Jewwar , ,.„.,,,...• jj 

HaneatinR; packing anil nelling paiil by 

grnwrrn' mchnngr OS.I 

Trannportatinll |4_S 

Trantportniiun ibi . . . . . cxi 3 

WhnleMtcr < . ■ o4-l 

Kctallef 



And here i» how $to, p.nd for a pair uf 
»h«e», *pHt* up: 

Bniifrr reeeive* $2 1] of vrkkb Sa.jo 
it eipenne of operation and ..... „j] 
it profit. 

Maniifncrnrer receive* 97.17. ni which fMf 
h raw material. 

Cmt of manufaeturc 

Overhead and telling <wt ■ - ■ 

•IH ,»*.»..•..- 



.... i4i 
1.09 

It 

.... .«v 

i* divided 



nuiruitai - 
of munu- 



(>ne dollar »prnt lor corn flake 
thi> way: 

Onfr 

t"u»t uf proiluclion and manulaeture jS. 6 
oi which the producer receive" 

Paiit for trannporlatioBt 01,9 

I'o elrralnr 01.6 

toil ut' manufacture , oS.t 

t.'i.il tin 'ti«rril.uiioi» wa« *,J.4 oi v*lnrh-- 

Manafactimr'* cost of tetlini: vie* vj.j 

Ad Venning 04.$ 

Trarr«|»«rtati«b 09,1 

Tbxm - 07.0 

Protit 03. f 

Wholesaler'" optratinit tspum <r;a» 

Prufit , 01.7 

Retailer* updating e t |jeo«r t].} 

Prtlfit . . t/> 

The problem uhkb thin Miuorion prencot* 
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Who Gels the Money? 

IN the M.n Nation's Husimss, Jam<-i Jl. Murrmv 
t told ^itllcrlllO): ot SydriL-i Anilrrtuii and [lie t-'uiicres- 
Honal t'omfrii^Kiti oi wliicli lir is cluinaan. Thiv bc«iy 
has> just u/inplrtcd .1 rciTiiirkanSr inur-tijjution <>f di^tribu 
tion. Instead of relying on ligwrrt alrrody in stock at 
fh« u<ivernmcnt depart mrnt". they ivrnt to original 
voiifce». They were aided in different paru uf tile 
I'ouiitiy Ik' i. ulnnt.tr> citiTiiiiittrTS made up of *hiri»rr%, 
transpiirtnticin e.vperts, middlemen and retailers. A» a 
remit we have for tmcc a definite answer to the anewnt 
qurstion : Why d<>fs the cdiikuitu-i !ia.vti to pay r,n much 
uheit the producer get* vi little? 

Kresdt from the diKiivcrie* of the iiimim^iuit. Mr. 
Anderson make* «mr very intrn^tuij; iiitnini-iiT> on the 
lirtnm .-md tailiiiu> f.i our ri.iti-inn! sy-tem i>t delivery 

Tin Kiniott 



i» not a problem e^tlmively, iit, necruarily 
principall;, of the producer, manufacturer, 
ixamportrr or duTribtitor of good*. All of 
the«e have a part in it and mutt neceuarily 
be concerned in it* uoliitioo, but no complete 
tolution will be possible except upon the 
b.isi* of the con*idrratiiiii of the question ■"<■ 
a national problem. A definite improvement 
in the *iiuation considered nationally murt be 
predi'.uted upon s morr accurate u rt d tam~ 
prehniMve h.isn ul fa* I than we h.nc r.r 
prevent. 

The firrt impresnnn gained by the inve*ti- 
BBtor oi dintnbutive prucr*«r> i" that the 
tnowledfe of diftributiun in a national seme 
is fiagmentary, unorganactl and int'oncIuMve, 
but »ufEcieni dot 11 me available lo enable n» 
M suggest some of the factor* effective tn 
u'ldening the spread between l!ie prtlducei 
^nd ihr coiisnmrr and to indicate tlir. direc- 
tion in which the remedial [irocevnc" mm hr 
applied, In the fiTvt pi ur n leemv asiumatu 
that the (9M» of distrihiiriiMI is inlllieflcetl t*y 
the nnmh«r .mil variety ot ciirt%omef'» good* 
produced and the number and variety of *erv- 
ic<"( whi h ,iir:nh m thnii ull nlnnj; the tine. 
I lie complexities of modern eJvQhution, 

n'Cji.uirii; \.:i\r\ in ir:nllr( jp:.oir 11 ir, mine rt- 
prllsive drjurfl, u r-mrr .iill:(ilrrr 'M.ITr Hll 

manufacture, particularly 10 the case oi food* 
which are purchased in their cooked »tate 
ready for the table, in many inttance* are 
aJ*o a lar){« factor in invrea«jng the coat of 
distribution. These cost* mutt be regarded 
apparrfllly as a petmanetlt addition to the 
hl^h cost of living. 

At the other end. particularly in agrtcul 
tural i.'nimiinli!icv, ibe unorganti.ed Aar.i- rer 
irf the prnductiun and telling 
processes nave; much to do with the 
incrra>ing cost* of distribution. 1 
am told, fur instance, there arc 
more than 500 comrjietctal or 

pl.iriTer '» v.ilielir- i.f tuttmi, can 
|flg grratli io lentil n{ «raplr, 
ifniilr ittenutb and spinniritt quali- 
ties. It seem* prohnble that, if 
the number nf the v varietiei could 
be reduced mill : Ii r i.irirliri 
standardntedi great ecunomic" could 
be effrited not only in pnuiui liiui 
but in disttihutioR. 

K.irjf. imicliu 1. ir- n.inilh sold 
in wiall hit*, untuned and «n- 

kll.iiled -t. tbev '-.line trum fhr 
liirm. Tlie handling <d mcb cum- 
iiu>diiu-ii tor whu h tile produL'rr 
j«uihm no responiibility in f*i' 
way uf a guarantee at to quality, 
gradr ot standard, involve* a risL 
whit h iiri rtsjlik incteatet ihe 
margin taken by the ouddlnuaii. If 
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these rink* are reduced through cooperative 
organization of tarmers, who -.',rt -ind gtadr 
the product and guaranlre if» quality and 
grade, [he cost* of distribution will be reduced 
all along the line. 

In the manufacturing and distributive fields 
ft seems like!) [bat three factors Arc largely 
influential in invir.umig ut distribution ; 

these factor* are over-plant capacity , over- 
production and excessive cumpetitiim. Ex- 
cenrve plant capacity make* for high capital 
cost, excessive overhead cost per unit of pro- 
Auction and seasonal employment, all of 
which tend to increase the icut oi tuaiiufui.- 
tare. This over-capacity in manufacturing it 
often duplicated in the distributive amende*. 

In suggesting over-production as one of 
[lie factors tending tu uiLtease the cost ui 
distribution, I do not, of course, mean to sug- 
gest that there are often, if ever, more good* 
produced than The desire* or even the need* 
of the people require. 1 have rather in mind 
production in execs* of present demand 
which fends t<i congest the ihanneU of dis- 
tribution, reducing l li r- rurn-oier of the dis- 
tributive agencies and creating » dam which 
slows down, or stops j| toother 1 1 ►r tbr 
time being, 'h' processes oi manufacture. 

Manufacturer* frequently endeavor to 
break inio matketi already congested at long 
distance* from the point* of manufacture 
with parallel Unr. when better markets, 

note eaiily accessible at lower costs, arc 
available. Again, the market i* congested 
with manufactured good* told at a result 
of enormous advertising campaigns and tre 
■nendous sales effort when a mure incentive 
study of the market and its requirement* 
unuld make possible an even now of mer- 
ihundcn* throughout the yr.ir without conges- 
tion, Ove r-pruduuion in the srnsc I have 
indicated increase* distributive costs by adding 
tu idle stucks with Consequent increases in 
rhiirnei fur ilorage. intrteHt, depreciation 
and ubujlescence. 



You Pay for Duplication 

N suggesting that over-corn pet it 1 n(i mas 

lie ,1 factor ill illi [f.nill^ dislti'iurise tO»[ 
I hjie nn idru oi pmpijssiiL! ttii! uuiiprlitMin 
should he eliminated, I im unit suggesting 
that the competition which duplicates manu- 
facturing plant* and wholesale and retail 
distributing iiyenriei i>t all kind* may be 
a very considerable factor in increasing the 
cost of these processe*. It it quire possible 
thar the price reductions which might nor- 
mally be expected to Hon from tlie Lren 
lomperit/nn nf ,1 large number of competing 
distributive agencies it mnre than offset by 
the increased number and the larger over- 
head and selling expense which mint be 
charged against the good* sold by alt of them. 

We do not know 10 what extent the special 
service*, convenience or advantage* imrotved 
in quality of service, convenience, store 
environment, lalec effort, credit and deliver) 
are aflact by the economies resulting Irani 
thp increased volume. They ma? be more 
than offset in the caac of individual More*, 
but considering distributing ageiycie* as a 
venule, it is altogether probable that- the 
BQad of distribution, mote partnuliii Iv in 
the retail lines, are increased hy tile com- 
petition which compels a duplication of rhesr 
service* and conveniences in all of the stores 
competing for the same general class) of 
trade. 

Il »reiii= probable '. h .11 llif idr^l distribu- 
tion system contemplates the even How of 
merchandise from plants operating, comitm- 
uusly thruu(jh the smallest number effi- 
ciently conducted distributive agrruirt to 
meet an esiabliihed demand. It H much 



easier to suggest an idea than to bring it 
about. The ideal i» the result of philosophy 
and its comum nation i> the result of the 
application nf established method and prac- 
tice to a basis ut known facts. We do not 
know enough about the processed oi distnhu- 
tioil to measure accurate!} ihr fiictors uhjJi 
influence price and costs ftnd their inrlnenci 
upon eaith other. The tact* nf distribution 
arc trill to be gathered and knowledge nf 
dWtrfnmmn is still to be or^aniexd. 

In this respect the distributive trade* dif- 
fer from engineering, finance, medicine or 
other professions, in which the experience of 
ages has been Accumulated, the basic formula: 
established, and the knowledge ormuiir.ed for 
the benefit of the profession and of humanity. 

The man who want* tu be an engineer or 
lawyer or doctor will rind the accumulated 
experience of hi< profession and its organised 
•knowledge brnught together where it i- 
readilr accessible. He doe* not need to pi 
back tu first principles ur to work out it* 
fundamental formula*. These have been 
accumulated and urbanized fur him. and in 

rhe schools jtid universities he tan acquire, in 

a few years of study, basic knowledge of 
principles and practice essential to fit ban 
as a ptacticing member of his profession. 
Hut tllr man who desires to enter the field of 
ilistnbi.tinu 1 .ifimd titij tovlai the a^senihlril 
facts ur rile organised knowledge of the 
fundamental* of distributive r;cunuaiic» wIiilL 
lie tfiuuld have at a basii of hit business 
career. These include not only a knowledge 
of the business tvllirh he seeks In enter, hut 
some understanding of tbr relation of that 

business tu other distributive processes. 

Most of the distributive business of the 
country is done by rule of thumb. The 
average buatnesx man learns his trade by 
growing, up in it. Hi* business knowledge is 
consequent !\ limited to bit own experience 
and what has been handed tu him by those 
•■villi ivlmtii fie has been associated ti il^ 
problems of business wore not so practical, 
if, in other words, they were more scientific 
and theoretical, the business man wuuld At 
once recognue the necessity of a sound basis 
.it oi ; i iniyi'd knowledge nputi which to 
predicate oil decisions. But because business 
is practical the business man i»uae» that his 
problems may be wisely tubed on die basii 
• '! Iii* own experieiur. plus what he term* 
horse sense. As a matter of fact, there is a* 
jrrrat need lor the etlahlisbment of a sound 
ba><* of facts in the distributive held as there 
eser was in any scientific tielii. 

The hn-,.nr-:i man's problem cannot be 
vjlvrd fnr him by the (lovcrnnient. by ht» 
trade associations or any other agency. Two 
factors arc necetsarj for their solution; first, 
the establishment of a cumprcbensive and 
stuutid basis uf organired knuwledj^ and 
principle, and, second, a recognition on the 
part nf the business man that hnsrness deci- 
sions must br pt rdicued upon husineu ex- 
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(ferieti, e plus a sound basis of economic {act. 
B'i-,iiie»» reeords are notoriously tnadequjie. 
Probably not more than 9 per cent of the busi- 
ness institution* of the United States have 
cost systems. Distributive processes will con- 
tinue to tie mure ur less unorganized, waste- 
ful atid inefficient tn long as the business man 
insists upon trying to carry around the ac- 
cumulated business knowledge of the worii" 
in his head instead of he [pirn* to create 
b;iii-w .,1 accumulated fact, representing not 
ottli his own experience but the experience 
ot rhe distributive agencies nf The country 

as a whole, which will be readily accessible 
as a ba^is fur wise judgments. 

The averajje man's business day Is made 
yip of an infinite complexify of derail, and be 
is so immersed in this sea of small things thai 
he has neither the time rsut th^c inclination to 
consider the distributive system a* it whole 
ur his particular relation to it, or his respon- 
sibility as a part of it to the public. He ao 
' q*t> the conventional theory and practice of 

distribution became lie does not have the time 
to think mif htm iiielJiinl. i,r new practices 

nvi:i: Ji-Jiniti'li idaj.m-d to thr r v ■ | -rm-nt~ 

of his business in its relation to the luisiiieS* 
of others with whom it contacts. If the husi- 
ii'v it-. in tould hr i" 1 mi, 1. ini 1 miilei pro- 
duction ami distribution from tllr standpoint 
nf the other fellow, including the consumer, 
jnd uiutd be iudu.nl to di-velo[i llle itiii:kel 
( f.ir In- proijurt rr'uu thi^ point tif view, rheic 
uonlil lie lei^ i.ungestiori of distributive chan- 
nels and a mote even How of merchandise in 
response tn the consumer's demand. I lie 
business man hmiv-|t holds the key to im- 
provement in distributive proceuc*- 

Legislation Not the Remedy 

I MPKtJVLMEST in diatributive pTooes*** 
* with consequent reductions in costs cannot 
come a« the rr- »n 1 1 of (e^i'latmn i-\< epf a« 
legislation mas help to set in motion economic 
tones M this end. Drlinile permanent im- 
provement must come ibrou^b a better knowl- 
edge of the processes involved and sounder 
practices on the part of those directly con- 
cerned. The tirst tiling that muit lie done 
tn accmtiplish thi> result is tu get the hasit 
in formation from which the formula; of 
principle and practice in tin- distriliulive pro- 
fessions can be worked out. This means the 
M!ftin£ Up ot the fiixrs^Ti machinery, pref- 
erably under private and disinterested aus- 
pices, for getting this information with ihe 
cooperation of the varirjus disrribwtive 
agiticir* aft'ered and the help ot the uovern- 
ment departments charged With the study and 
direction of miirkrtinp mill diitl'lbutlOil. 

1 should tike Id srr the Uepartmenl "i 
diuimrfie I n t«li?.hi-il willi .iirb. iror .i|.ifir,ipria- 

tion and clottied with the necessary auchurity 
to secure, through cooperation with trade* and 
trade organic ations, the basit: information 
upon which more intensive and comprehensive 
>tudi of distribution could he made. I would 
like to see tile genius of the American pcopl* 
directed toward the «ilufiuri ot this pruhlem, 
Uir t belirve ilie geiuus which evolved ma 
production if directrd toward the solution: 
the problem of distribution, can do muc 
toward narrowing the spread between 
producer and the consumer. Improvi-mi rst 
d^-tibutive processes caiuaut be brought ahooj 
over nulht ; it mil»t -if nece»iit> be the result ol 
iimre definitr kiuywlcdgc and organi/atiun 01 
rbe faciH of dill nbutiotl and of ,1 limit P*** 
of careful and sound experimentation- I 
1101 have the slightest doubt that the gerlt 
of the American i«'rqile, a to used 11 1 (he 
that there is a problem of distribution, 
tin,! 1 . .itintiL-. tors solution 
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Wanted: More Coal, Fewer Mines 



By GEORGE OTIS SMITH 

Dirttter, Unittti Statu Gr^logiittt Surrey 



AC O U P L E of 
weeks. aico, at the 
Hampton No:- 
mal .in,! Acri'-iillu: vA 
ln»tltn(r, I saw n 
Plymouth Rock Km with 
jjd eggs 10 het credit 
a* the measure of ft 
year's work, As t am 
Mi a hen enthusiast, 
in) mind wandered ironl 
poultry records to a 
tubject nearer my heart; 
I found myself com- 
paring this ben's year 

U'Jlll liir CUal mine 
srorkrr'* year. Last 
ir.ir I hi r .limine soft 
coal mine of the conn- 
try wa ©pen for work 
only 170 days and thr 
avetuge year in thr solt- 
unlinks "\cr -1 
lufiy term of. yean con- 
taint tirily 2i J work ill}: 
dart — to that estenr k 

Thr m.Tpiit nl rlir tr,jl 

miner limited by »wa 
beyond flit control. 

Hill to come bjtL k 10 
the hen: all over our 
ci»uitr> wirnrihr breed- 
er* are working on the 
problem of increasing 
egg production— of adding days to the hen 
fear — And they Ait succeeding, for a Waih- 
ut£ton State experiment it m ion turn»hcs 
record* rif several Kens that arc putting in 
jtbuiii }ou dj>* 11} pr oJ uctf w effort to the 
year True, these art n<n average hem, bur 
the outstanding tact i> tint moo-Controlled 
evolution has bred these supcr-heni up trum 
uvery,|!r hen*. That Virginia hen with the 
176-rfm record is a better worker than any 

of bet BtKtW1> ri| and therefore she repre- 
sents the type of Anirri.jn produirr that 
the country nteetSv Jf wc look hack tliim 
yearn over the 10a! industry, however, we 
»rr no increase in the length "f thr- working 
year. Man's control of coal mines doe* not 
term to work out as Weil at man's control 
of hrn*. 

Yet there is the Hmr kind of public con- 
cern in the length of the coil- mini nr; year 
as in tlir Irngth of the egg- laying year: coal 
mtners work by the year juit a* hens work 
by the year, and the cost of coal it related 
to thr number nf dan <in which rhf mine 
operates in thr year just at the co»t of eggs 
!•■ related to the nuuilter of days on which 
the hen lays. In this ret pec t the coal business 
and ihr t^i.' husiric<.i i .inform to tile same 
economic law. but are wr making at. moth 
pioarrrai with coal at with epgs * 

The individual citicen hat a target interest 
in coal than lie may frali/e. Of the 6 torn; 
that our statistics show arc consumed by 
the flvrragr man. woman, and child in th* 
average year, only one ton i* burned under 
five personal auprjvisuut ot thr hnmehnldrr 
in heatint: our homes and cooking our fond, 
whereat 2 ton* are utrd un annum ol each 
of ut jr tbr power station* or in thr Indus- 
trial plants, large and small. Mother ton in 
running our coal minrt and in making cokr 




Photographic ttrjtfy of a miner by Lewis W Hine 

and gH, and 1 '/. inn* are burned by the rail- 
road locomotive* in hauling the freight rath 
of us need* and in making possible our own 
lournrvs. 

Loui behind thr ..i.-rtr. and we liud « ual 
connected with mot of the incidents of our 
daily life: this printed pajje you are readine 
cost more than twice its weight in coat; each 
two of the strrl an which our dvilhcation rcati 
represents more than i tons of coal; even the 
txmrnt that ia to important in PttfJ i\pe of 
construction ha* cost half its weight in cnah 
The coal mined cadi year and curtvrrted into 
steam power artually performs more mrchan- 
ual work than thr army ot coal miner* who 
produced it could do lii more than a thoutand 
vr.irt; rn that extent does coal ntultiply our 

man power. We move nhour nor cities and 
between our cities by coal power, and even 
with i davliiiht-tavinjr schedule we ^'ork and 
p' ,. many hours h) rnal generated li«ht, 
Sum it all up and wr_find that we depend 

so much upon coal that to close down all 

she Lijal mmn >ji rii:dwuit^r -a mild Jim "Mil; 

rjuickly turn off osar heat and lt|»hi but would 
soon trave us idle and hungry. Coal it our 
shortrst word for industry and comfort. 

And 1 rinhidcrahir coal it rontainrd in thr 
ice you buy, for the too pound hl.wk ul kr 
in tbr delivery cart at yjuir dn-if repre»cntt 
or least to pounds of <t>al burned at the ice 
f stiory. 

The average vitLsrti, then, cannot escape 
his annua] coal bill, whether he pays it di- 
rectly or indirectly: like the drummer's ««r- 

' our. ! 1 1 -1 e 0 1 fins o| coal .ire m the expense 

account, whether itemieerl or not. The two 
and a half billion dollars that our coal sells 
for at thr mine mouth form a considerable 
item in the country's account for the year. 
What coal costs is thus a matter of largr 



niufuriit in the nation's, 
business — if may liven 

ii".! Mii.lr (hjtl ite c.lll 
pay, mil thru many 

factories and shop* will 

be closed and the front 
mom will be liruted mik 
on special occasion*. 

A coal strike may be 
rritJitded even aa almost 
prnviilrntial if it awak- 
ens the American pub- 
lic not only to the fact 
of its dependence upon 
coal hut aha to the un- 
fortunate fact that 
something is wrong with 
this , 11. il business. 
Wh:iTrver thr kpgMame 
remedy that may be 

tlltaffttcd, the basal 
fjtil |tu,.i be kgM M 
mind that coal mining fa 
a wasteful industry — it 
hi using many more 

mines and many more 
miners than are nrcev 
i.m m li.'l -"11 the Coal 

ihat the country neeiLs. 

An itiH.it* il indusrry 
meant inflated cotta. 
Last jeat mines and 
men that foil Id have 
produced nearly ;oo>- 
kw.iihj tun-. .1 m,1 1 ',>.il mineil barely 400, • 
ixmi.iicicj tons, and yet both miiifj nod niiner, 
rxpcLted a year'* waK''' l**i their work. For 
this reason we have now, as a real problem 

in natiunal arithmetic; How many days 
make a year ? 

Alongside that price Plyinooih Km.k hen 
down at the Hampton rxllihit siood anolhri 
brn with an even better appetite for hi am 
hut only half the output of — there wtre 
far too many idle days in her year. With 
both coal mines and hens the days that 
don't count in the productive year dn loom 
on the other side of the ledger, and in the 
long run the public actually timpnrr* the idle 
mines just as too many farmers feed idle 
h'liv We need to count the working dlt£t 
in a year and study how to cut down the 
cott of eggs and nt coal. Fnrtunatrly, thr 
larmrt can put his idle hens to another o*e: 
he can dectrase the size of his Hock without 
reducing the outpui of eugi. Hence the 
evolution of ihe hen with a ion to pio-dai 
rear. Amortmaiion of the idle hert is (aMJi 
hut might it nor also pay to use the as (0 
promote evolution in the coal indusrry ami 
hnve fewer and better minrs— minrt that 
can work 300 day* A year? 

There's Agreement on This 

DISINTERESTED ohwrvrr* of the coal 
situation — if any of 111 1 an he truly d 1 *" 
interestedr^arr agreed thai the soft coal 
industry is overdeveloped. Fjceetaive comix' - 
ritiim seems not In have worked out to the. 
ia«ring Advantage of ruhef c<iri»umer, operator, 
or miner. Part -time upr ration of the mine 
and part-time emulmmciu of rbr miner are 
un.,jri-.f.utori rn .ill concerned. In iri Ma)C 
hoi [ran the National Ciry Bank discusses HW 
problem of Riving full and regular employ- 
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nun to thr workers needed to mine the coun- 
try's coal supply. "High pay while at work 
coupled with numerous day* uf idleness," 
ni.iy Ik iin atttnaive program, |«ut it is de- 
mo raiding in its influence and CKptWsive ill 
its results. Tile payment uf "full-time wage* 
for half- rime wart violate* economic prin- 
ciples, and tin relict can come cither to the 
coal industry ill particular of <» society m 
general by "any attempt tu base wages ujxjn 
tlir IWrVHWTl hi' idle time in the industry. 
What i- wanted is lent idle timr." 

The conclusion nf the National City Hunk, 
economist t» that the overcrowded occupation 
nf mint worker most be deflated by inducing 
one-third nl tile miller* tu seek other work. 
Nor tine* he ovrtlnok the equally obvious 
requirement that a large number of rnmr* 
must go out of business if we are to have 
a louder mining year. I Hhrr student* of the 
problem, including many editorial write**, 
nave come lo this same conclusion — too nuny 

mine* and l tinny minm. liut unit .ill 

this cnnneiihus of opinion the leal problem M 
to determine who are the surplus miner* and 
which are the surplus milir.-.. lioverunii'tilid 
intervention in llir form of opct anon ol ih<- 
coal mines \4inild ■.oreLy inteniity thh pioli- 
lem rathe* than solve it- Politic* h nut yet 
a good solvent of economics. There scenrs 
iu In- jui short tut tu deflation, CVrti though 
\\T m;i> agree with the National Liry llnnk 
opinion thai "ihe coal tndustn is on a false 

-,i ■., .(.!■,) ki lit ihr:r lv, in i .r.itni ir idrr.hip, 
MipptiKrd In mi>t.-iLtn Ktritiroeiit-"" 

A Difficult Patient 

r PHE process ol making tin* "nick" industry 
* well. this "sprudihrili" industry thrifty, 
ill i>> "discredited" industry a thing of better 
public repute, promi&es to Ik- alow of avcum- 
pli-hmrnt. The only route to betiettnent of 
thr roil industry would wrtn to he that old 
mute — learn the facts and tench thrm to the 
people. In the end. public opinion must br 
the force lii.it refuses capita] im unncedrd 
mines, that rrtiKev wage* for idle miner., 
fh;jt en. ouragrs wit- season lisjyit: L > and -.finale 
of coal by consumer* — that compels, in shnti, 
the realisation ol ihe two ideals, cheaper 
coal for the consumer and larger earnings 
fm tlir miner ;ind operator. Tlir mal-con- 
•nming public i* coming to rralir* that, sl- 
f hough i I in tlir vilrnt partner in thir, biitinc-kk, 
it h«» the largcut interent; and the nileflt 
partner is now liking fur an icinuntm^. 

The prenettt oial silike will He not Without 
henelit il the general jnililic drinand« all 
lite fact* and ucrk* a lanting rrroedy fm thoir 
drep-wated trouble* of which the ilrike U 
only .1 jiymplmn. We rmi»l confess thai we 
do not fully Liiuiv how nni-ronmiiiijl the 
average mine s> in il> employinrtit of C4pit»l 
and labor, how milch thr cu.il we buy actually 
tu>tj to mine, or how much b-V il -lUMlId 
rust under hetter en|:inceririt; manatlrrnenf . 
Wlial we already know, hiiwevrr. point • un- 
nil^takahly to ihr cons lii'ion thjt the average 
roal mmr operate* too fciv iti thr vear 

anil rhar ihr avrra^r worker in the average 
mine it not givrn the opportunity to work 
hour* mmjgh in thr tiitv or day* enuu^lt in 
the year to earn enough tu maintain a proper 
standard nf li villi: without ht« \x*ff rare 
being out of asvurd with thai nl III- fellow, 
in other trndm. The roal miner must not 
refiltd himi.e|f tit in a preferred class, for 
1 1n- in lil i.vir. him .i lim nnU u be VOpt 
it. hut admittedly br should have a better 
chatKr to earn it. I.yrwef wai'r-» but more 
pay — 1e« per ton or per day hul more tulK 
and murr day* in thr year — would »rero to 
he the just and etpiitalile wav lo fft ilieaper 
coal. 

'I'hr publir, through tt» fioremment, rheo 



may well give attention to the coal- mine 
calendal and have ihe effort made to |>ul 
more d-i) - into thr ,u,il-tmne ye,ir. Seeing 
that our annual per capita quota of mK* 
it dnreti — hat a hen-house value of aboyit 
Sto and nut' per capita supply of coal a mine- 
moutit value of more than twice that amount, 
scekitiij; a louder fCU for the coal mine yvuuld 



appear 14 be fully as profitable a subject 
for public uiveaugatjofi a* a totsgcr ycat fot 
the ben. Both coal and eggs come undet 
the general welfare clause. 

And we can start oft our coal-mine stud) 
with the premise that 170 days or even) 11) 
days da nut make a profitable year in any 
industry 



What About Coal Supplies? 



A SURVEY of the coal production in thr 
L : ilite.d State* iui rbe hr si iiiuriili ni thr 
» strike sIhiws that we produced about 
VP prr cent of the April, WW* "utput. This 
applies almost cntirelv tu bituminous, siivc.e 
there is practically no mining of anthracite, 
and. indicates 10 what extern non-union field* 
are taking care of the demand, 

Here mc the ligures for the month of 
April : 
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tO.Wt ci rs, 

hiLjuhttu on a basis of 50 tons per car, the 
average blading per week lor the four weeks 
was j. i 83,350 ton*. 

Anthracite supplies are being obtained trum 
stocks on hand. The United Slates Geologi- 
cal Survey has published lipires based on 
statements front 64H typical retail dealers, 
sliiiM'iiig rhe dan' .uppl> of anthracite usu- 
al!) carried by them 011 April 1, as follow*: 

Mai 

April k i»m , at 

«*rch 1. 1VM . »l 
*[ir I 1. IDItt M 

jUsorti i, taaa . ..... t» 

InformalKJll obtained iruni unwirui.il 
sources indicates that, on April t, there were 
in the hands of the producers at various 
point* m the ca^t anil in storage on the 
Upper Lake docks approximately 5,000,000 
tons of anthracite uini 1, 000,000 tont of by- 
[iioduct Lokc suitable fot dotur^tii; putp<:i*r«, 

Auuminic that this mpply could !«• evenly 
di-M liiuited uiuonc all con>umei>, it will Ij.t 
oeveral mouth*. In considering this estimate, 
it should be home in mind, however, that 
each locality has its own peculiar conditions, 
to tig capaiit* and supplies actually car- 
ried var) in different localities am! the con* 
titlet shir variation in climatic conditions, 
coupled with the dlsurram>emciit in the usual 
system of distribution resulting from the 
strike, makes any estimate a) to the length 
of time anthracite crock* on hand will last, 
problematical. 

The following statement made by the 
( irohig:. ,il Hnivr-, will lir oi interr*t as in- 
dicating the average days' supply of bitu- 
minous Coal in the hands of varum 1 classes 
of consumer* 111 thr ( outed Sutri, on Januar> 
1 and VI arch |, jr;jj; 
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Additig to iht» 4,icu,ijin r»tirii,irrj ,n the 
Upper Lake dotks nnd rhe unbilled cnal on 
hand April 1, there was a tnlal of <jtt,f>50aWO 

nel tQtit o^-fr yruttmi Aprii I. tfJJJ, As 

the Survey has pointed out, stocks cannot 
drop below jo,ooo,oof> tons without danger 
of a "coal panie." Thr quantity uf coal, 
therefore, which can be drawn from stocks 

lielore * v,'t)im» titual levrlops is aH,6yo,- 

OOO tons. To this supply there will be can* 
iuuiiiu*l) .id (led ihe output from the nun 
union lield* which up tu date ha* averaged 
uliout j T coi),ooa tons per week. 

At the present timr the average w,;ekl t 
■ nn-iimpri'iii 1. . nnm.iii j rn Ik: fc, 1(iij,»mhi loin, 
Therefure. supply fruto the nonunion fields 
Fa tailing abort of meeting the consumption 
4,600,000 torts per week- To cover this 
deficit, we have the 4rl.b50.ouo ion* in siur- 
oge. If the consumer continues to draw 
from tins storage at ihr rale ol 4,i-oo,in.Hj torn 
per week, unless there is an incrvase in pro- 
duction from the nonunion field*, * shortage 
will be felt in approximately ten week* from 
April 1, or seven weeks ftom this date. 

The above arc average tiguten cuvrring 
the entire producing and cunsumiiu; ureas, 
atul tr»t oil an even division of product and 
uniform storage capacity and uniform stocks 
on hand throughout the country. In reality, 
however, such uniform ennditiuns do not ex- 
ist in rhe different communities. If the 
strike coolinnrs, ibr utdiiurj line* of dn. 
W jjb wt tO B are likely to be disarranged and 
result in o^eat variation ht the abiltty of 
different comaiuriiliei tu seiule 
supplies. 

An anomalous condition ill npeciot interest 
is found in the present strike, iu the light 
demand for bituminous coal, and the targe, 
number of unbilled, unsold, loaded on — a 
condition not existing in previous strikes. 

In m report uf April 15, Utc Geologica 
Survey states that "during thr first week 
of the strike, the current production Irom 
these di»tr<<:* f ilic nonuniun liclJsl is much 
less than could hf protlmrd owing to "no mar- 
ket*,' 'dull demands, 7 and 'unbilled coal,' " 
In it* report nf April u it again state*: 
"Lack of dem.mil irnijiiii tlir limiting lac- 
tor in rnont of the nonunion fields"; and 
"from thojr districts Da yet unaffected t*» 
pnrr* of 'no umtkef*' continue rn be received. 
Tlie number of loaded ran wiu-onsigtwd at 
the mines is still large, though now de< rea»- 
ing. More coal could he produced ii the 
demand increased." 

Anothrl phase of [his peculiar 1 f.iuln 

the hwB amount of coal that ha* hate 
loaded into railroad car* remaining unbilled, 
inemiing iherrby ears not told [t is not 
possible lo obtain the svetage nunihrr of 

unbilled ( ual 1 .1 1 1 ,: ried irsyr noimnl 

times, but from figoret published Ivy the 
United State* Geological Survey we have th 
following: 
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The stock in the hands of railroads, induv- 
(HaI consumers, puhlit' utilities anil rrtailers 
was approvimatrlr ut.tw*s,«oo net tuns, 
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H THK NATION'S BUSINESS Tunc, i 

Business at the Council Table 

By A MEMBER OF THE STAFF 



THE TENTH annual convrrttkm of the 
Chamber uf Commerce of the United 
States reached it* climax both in at- 
tendance and in popular interest on the after- 
noon uf the during day. when President 
Harding made an appearance which had not 
been widely heralded in advance. 

The President scir.ed upon the occasion in 
k(iin a phrax 1 which rneriti the attention ot 
every American huainess nun. Mr. Harding 
hud been talking oi commerce at the tife- 

bload of .. i".,lu Jlioft. After J Jf ..rr:j(i, [t.Hihr 
he wen ton In say: 

"1 wish to »peak. ladir* and r.-rn!lenirri, Jor 
a commerce with a ciirtscience. 

An audience of i,;m hiutturai men urn 
ijuii.k to grasp the President's point and no 
uuick t.-i ihnw it* approval. Therr «ru 

J 1 1 H Ji Illlllil jppla>n.r ^((.rn M llrtl tllr I'frtl- 

dent drove home thiv point by hit saying - 
"tf the Commerce oi Amrncii were alwa)« 

twnacicntious, there never would be a single 

riCUM- for tiuvrrnraen! id American Ihj--.ii-- •■ 
Mr. Harding'* appearance sr»» nut the 

only in it a nee in ,l memorable week uf 

gnve mrne nt.\l p a rtirip.it ion that mtt Willi the 
upprnvul of the delegate*. Secretory of Com- 
merce Hoover delivered one of the n»o*t 
notable of the addremes before the eotnreit- 
rion when he spoke on the "Effect of the 
European Situation on American Business," 
while Secretary of Sryte Hughe* brought th-r 
general sessions to a cloie on Thursday even- 
ing with an address on "Some Aspects of 
the Work uf the Department uf Slate." 

A* his iliief Lid called tin iiinrairiit with 
a conscience at his address in the afternoon, 
so at the evening session the Secretary of 
State made a strong plea fur international 
morality. Without making direct reference 
rr> any ffnintr'. hr laid Th. v down a* a prin- 
ciple : 

"International relations proceed upon the 
postulate* of intrrnjfinn.il rr.r, r.ititx .irid (h.e 
most important principle to he m aintainrd at 
this time wirli respect r« international rela- 
tiont is that no state it entitled to a place 
within the famd}' of nations if it destroy* 
ihe foundation nf hnnntiihlr intercourse by 
resort to confiscation and repudiation and 
fails to maintnin an adequate system nf gov- 
ernment through wlni.li calid r i i>h? » am! vjlid 
engagements are recognized and enforced," 

The Start on the New Building 

'TMflS tentti anniversary of the Chamber 
" was notable not on It for the men who ad' 
droned it but for the fact that it *va* made 
the occasion for the taring °' the enrnrr- 
\tone of the new huifdini: of the Chamber, 
which if to serve as the council chamber of 
the nation's business in the nation's capital. 

A feature of the ocra»inn wa* llir or^i-iv " 
of three of rile foot secret afies of commerce 
whi) have been in ntfkr tince tllr Chamber 
was founded: Charles Nagcl who, with 
President Tafl, brought about the meeting 
that led to the Chamber of Commerce »i r I s-- 
United Statei ; Willium t . Kedlield. hi* >ul- 
■ rt'iil, who, in nfrue arid out. ha> been a L .al 
friend to ihe Chamber ; and The present in- 
mmbrnl. Herbert Hoover, who hm not 
spared liimieli in ir'.vir»ji iu» timr j>ni i>f 
his cuufitel to itt afTairs. 

It w» in April U)i2. that the Chamber 
was broimht irtiu beina ar the meettnc called 



WL held the presses to get into 
this numher of The NATION'S 
Business an interptetitinn of the 

.lflllll.il IllrrtiliU iri tllC CtlitEIlbct Of 

Co oim ci c c af the United State* 
which closed its sessions in WnshinR- 
ton tin May tS. Outstanding fea- 
tures of the convention are pftaciMU i 
here. 

iiu-iin--,-, |c;nii.-s of i]ic cimntrj 
i^.itliL-r once it year at the invitation of 
the National Ciiambcr. It has hern 
lulled .i "oimmitter >>i the whole" of 
our commerce and industry. Ex- 
fK'rifncr^. -irr exchanged arid [lUmi 
m a ptied out fur the year jihrjul. 

For tlic benefit of tfiose who were 
not present and for delegntes who 
-want a campneherjsivc record af what 
was done, we are issuing early in 
June a special edition devoted tu tliit 
ci invention It hiM hr -.etn \Mthiovit 
tlvarj*e to ail subscribers. 

Tin. Eiui'OK 



bv President Taft and Secielary Nanel. In 
ten years if has grown from a four-room office 
and barely a four-man force to an injittirtino 
with a force of nearly three hundred who 
have no spare room in the *iv Hour* it oc- 
cupies in the Mill* Building. 

Hut cornerstone layings and addrctse* by 
the President of the United States were not, 
after all, the real purpones <if the gathering. 
The meeting wan i iillrj lr>r thr cu^toinarc 
purposes of choosing officer* and director* 
and for the further purpose of bringing to 
hear the belt brains of American business 
on thete two subjects: 

EUROPEAN CONDITIONS AND 
THK I it EFFECT ON AMERICAN 
BUSINESS 
■uiil 

A MERCHANT MARINE 

Al its general sessions Hie muvenlion -iluik 
clrnrH rn rhrse rwo *nbjcct«i and they fi^urr in 
a number of the most important of the resolu- 
tions which were arlrijilrd at the open merring. 

Those who were renp<m»ih|r fur the choice 
nf ^ubjrrn and for the program as it was) 
finall) agreed upon might well have hesitated, 
Aa Joseph H Drl'ree*. file rettTinn presidenr, 
said in hi* opening addrewt: 

"It would have been easier and more agree- 
able to many to discus* purely domestic husi- 
nesn problem* . . . bur *o long at it was our 
earrirtt hetirt tloir huroprun intiraltility wai 
rite greate*t menace to American hu»ine*s, 
American stability and American ptosprtm . 
wr havr unlj tidtilleul our duty in placing 
it brfore you." 

That the program maker* hail done wi<ely 
.n following the line thus indicutcd bv Mr, 
Urire*-* then could be no doubt. It was 
nrie'.i.m aiiily ro watch rbr audiemr -hi ilie 
openini; morning a* the) listened (o Mr. 
Arthur Balfour, vice-preiiident of the British 
A**m'iatio» of Chambers of Ciinmictcr. Mr. 



lialfour would. I am sure, be the last Co 
i:l,iiin ior himself any suprriue excrllence » 
an orator. He in an agreeable talker, but 
it was hi* subject far more than his manner 
that kept an audience of hu*ine» men listen- 
ing intently ro an address that was full nf 
rigutc* ,ind full, ico, nt fiturci in foreign 
muiiei. which nr nut .ilwajfi '.^ fcajtj in inni- 
prebend. Thrj were kenilj iiiTfle«t?d in 
Mr* Balfour's declariuiun that "there is ail 
ahtiolutr deremiiriution of the British people 
to pay the whole amounts they owe at the 
etttitesi pusnihlr momenr, hur I u ill I ■ « ■ r hide 
from you the fart that this I* going tit strain 
the resource* and the courage of the British 
people tu the very utmost." 

There was also applause for Mr. Balfour** 
assertion that the only hope for Europe lay 
in a drastic: and accumulative reduction of 
ei[M'iiditure. "It he *aid. "the prime 

duty of all thole enguged in irtdtutry and 
commerce not only to suggest to the admin' 
iitrator* of their country the methods by 
M'hich savings, can he nwidr but to ins>i<*t imper- 
atively on thoie savings and tu *ee that they 
are actually put ktto tftnikltt* 

BaUiaced Budgets First 

r l 1 l I AT >ame note of immediate and pressing 
M necessity of keeping income and outgo bal- 
juiced was sounded b\ jlmo^t everyone uf the 
di'iriiiizinslicd speukrrs wfin di-cu^sed out re- 
lations with Europe. Mt, Roovet 'itrssed it 
-ii \v\ speech, and laid down, us had Mr. 
Balfour, the principle that budget* must be 
balanced not by the increase in taxation but by 
ihe decrease in espeiise. In effect. thi» tva* ihr 
point made: How can wr do business with a 
country which i% rnnst-intlj running iiirther 
in debt? Wr should not continue business 
relation* with a customer at home who could 
only make both ends meet by increased lmr- 
r"',wji f : anil who p.Mil the interest lie ov, rd 
Jo A hi a iirw loan trom R. 

In hi* address on nut relation* with Kit*-- 
sia, which the Seeretaty of Commerce made 
at a dinner given at Mr, A. C. Bedford to 
the American Section i>{ the luternatiuO.il 

Chamhrr of Commerce. N!r, Hoover put it 
forcefully' when he said: 

"If we would supply work, capital and iul- 
rot to tllr recoris I ruction of product! vir\ ill 
Russia they must be given on credit or chur- 
ity. . . . but the fatal diltiruft} is that, cVfll 
under the present somewhat modified ayatUDi 
both security and promise of productivity are 
insufficient] v certinu and tU| certainly has to 
be made clear not to thr American govern- 
ment, which Is nut a money lender, nor to 
thr American banker, who is but a broker, 
but (>• tllr American i!ue:i|.nr ulioir vivlilg* 
.irr :it -,::ike," 

Mr. Ha I four at tile »amr dinner put a Mli'i- 
Idi nentiinetit tllr*. w.o : 

"I dori'l want to lend my money to > 
country wliirli i. i pending "lore rh.ui Hi ui- 

oimr, nor ito I want my government to Take 
my inromr tan and lent it to the same 
country." 

There seem* in be a penetal feeling that 
llir one necesanrc ute;* toward culling down 
« as j rrdiicrow of nnlitarv expenditure. In 
a *triking cable dispatch from (]enoa, where 
he has been an interested observer of the 
tunfn-rntr frank A. \ anderlip Said: 
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"Di>n nil anient could nnt he di«cti5.5.rd hrrr. 
bur muir before budgci* can be balanced. 
Therefore, reduced military expenditures ate 
a prerequisite to Mabili/irtg currency." In- 
i id'.-rituiU Mr. Varvdcrlip* di»patch added 
not a little- to the dramatic irttetent ni ihr 
convention MUKM9 nt which Mr. Bedford 
read it, [1 gave V> the audience u *en« of 
Cii-mj. ii'. ■ j L 1 nu iL iti Iiiiji.1i with tlir Lutuprari 
■droit* the}' had got together to discus*. 

Tlverp i* neither space here not tittle be- 
tween the meeting and the appearance of 
this magazine to give even the mo*t carnal 
mention of a dnacn other no lew import jm 
tpreche*. Men such at Dwight Morrow, Of 
J. I J . Morgan jiid Company, Silit* IT. Struwn, 
of Montguawry, Ward and Company, and 
Kranei* ft. Si^wnt, of die Guaranty Trust 
Cump.im, mU'iI i>t Ku rope's problem* as 
fh«y affect u.», while tlir morning devoted to 
the merchant marine brought together Chair 
Mn Latker uf the Shipping Board. Harvey 
Sconce, to give ihe farmer's point of view. 
J, L, Acker*oci of the Merchant Stripping 
Compan 1 . 1 , and Frank. C Munsofl of the 
Muimun Lines 

The international character of the dticus* 
*inn wa* reflected in the leading resolution* 

'A'hiih i r>' adopted h; the iul! lonvcntimt 

I Inr ivlin.li r<| tnUill infeii--t u.r rli.ir 

which declared fur nur representation no (he 
Reparation* Commission in the followi'iiy 
term*; 

" Kecojjnmnp the handicap under which 
our trorernment t» now laboring without 
any authoritative voice rn the far-rrucliitig 
decision* of thit important world agency, 
the Chamber of Commerce uf the United 
State* urge* that all neccsinrj measures, in* 
eluding the approval of Congress, be toced- 
iljr t*ifen to procure far the United States 
official represcntatiun un the Reparation* 
Com amnion-" 

hurtlier 1 11 illation of the rerngnitinn by 
the member* of the Chamber of die impor- 
tance nt Kurnpr to 10. was thnwn hv 1 he 
second resolution which declared in favor of 

Julius H. Barnes, newly elected preildeflt of 
tbe Chamber uf Commerfr of the United 
Stales Thii picture wa* taken when Mr. 
flumes wm liABtilinn the Ailnni ul the Grain 
Corporation at Washington. 



the representation of the United State* in 
the international court to whose eitahUnh- 
mem American itatesmen contributed no 
much. ibaxBittAl dm (fc United State* 
stand* committed to the promotion of in- 
ternational justice, through p e ac e f ul solution 
rather than force. "Thit Chamber urge* that 

out I jcivernmrnt promptly take it* place 

\hirli tin- mlirr n.iri «,i thr world in the 

international court uf jujttice. 

Other resolutions drain. ,; .-..ll: .nvin.i 

rional affair* call for the speeds develop- 
ment vf a plan for the Jnpn-..i! ■ 
ctaim* of our (rovcrnnient uml i-m 1 mmr 
agafllst (irfm.UI), AUltfifl iiiid fluilLian>; 
detlarr that adequate tnilitar> prrparatinn 
w nur pan it the bent cnntinvnug tfuaranty 
of prrmiinrnt peace and anki Congrcw to 
prmide a per*onnel fr»r thr Arm> and Navy 
and re»erve oruanieatiiini of nulhcirnr ktrenitrh 
ro injure surli fn.iTant'. ; ga'ye flrneraj en- 

dortement to the Hague Rule* for ocean WQf 
of Uding; and requested Cong ret* to provide 
lerjulatiod fur these rule* with meh interprr- 
tation* as may be nrcriaun'; ur]>ed spevdv 
action in favor uf aid from Ciovemment fur 
the maintenance of a merchant mimir. ;md 
;i»krd that {NUtcpOTt fee* be reduced and that 
requirement* for paiaporti and vi*a» he di*- 
lYintinued a* rapulK a» pn-'ii'le. 

In chookirtg it* new president, Julim M, 
(tame*, the Chamber lias selected a mitn 
with a wide knowtrd|£c of international af- 
fiiin Mi. Harnei h.i> ucen 1<t ,i ninnS^rt 
■ if ^c.nn jii rviuiftrr i>f vs'beal. jnd in tin: 

period uf ihr war wa> Wheat Director for 
the United State* and pie>ident of the United 
State* Grain 1 iiTporanmi. Mr. H:irne- prr- 



tonally repretenta widely diverjtrnt »ection* 
uf the country. Bom in Arkanio*. Imp wa* 
educated in Dulmh, Miime*oti, and Wjth- 
ington. I>. C. Hi* hiiMne^ mfer«-»f.« wi-re 
for a long time in Dulmh. where he still 
keep* hi* residence. Hut hi* work in con- 
nection with the etintinuinu affair* of the 
t it iin t orpoTation has. Ird him to *pervd much 
of his limr in New York. 

Mr. Barnc-*'* election i* of further mtrr- 
e»t since it bring* to the Chamber a reprc- 
»entative of « form nf bixinrss from which 
tv> president hai hilhrrtn been chu*en. Among 
Mr. li.iiuv > prrdecTMur* have been hanker*, 
lawyrr*. manufuclurers, Mr. Battles rep- 
resent* the di*trihutiun *idr of industry, and 
it i» a side la which American businesi hnt 
been giving Increaking attention. Mr. Barnes 
is a student of marketing and ha* been deeply 
interested in the development of the inland 
waterway* of thr country. 

A* the United Stale* Chamber of Com- 
merce hoi expanded and added to it*elf dc- 
partmentt devoted to the various sections of 
American industry, the uruup inn im.:. of the 
annual mnveniiou hove become of increasing 
interest and importance. It it nut too much 
to si; that what whs «aifi at these meetine* 
— • 1 ■ l rbr iinii ttbu '-uJ ti !u» ;ii ..■ niu..':i 
tioo as the general £arhrrinK» tliritntelsr*. 
Thetf Very diversity, huwever, make* it dif- 
trndr to give them adequate attention. 

Thr writer sat at luncheon between thr mm 

prcier il <v. ami rrf firvr jii>m|» usroinig 

with an official of ihe i'ennsylvonta railroitd 
and the editor of • business section of a tiewt- 
paper. 'l*he editor knrw where he wa* jfoini;- 
"rin*te were tliree men at rhrre separate uroup 
nteetuigs with whom he was ojuvoik to Talk 
and he w*» plsnnrng a toute which should 
catch one betdte he spnltr. tinotlirr afd-r, a-nii 
■ third before oily of thr meetings had begun. 

The tuilrijuij olTiiial was frankly puttied. 

"1 ou|;i;t, perhaps," he ^aiJ, "to gu t<i [llr 

Broup meetings, in which I am nippoted 
to be directly interested, hut I hare a feel- 
ing that 1 know fairly well the thing* that 
will be said there. (Jn thr other hand, there 
are three olher meeling* at which things are 
to he di*cut*ed in which I have a direct 

interest a- n railro.id 111.111 .1 rid which I should 

like to know more about." 
And he lei!, still w ond r 1 1 rig. 




/ 



/ 



i 





i6 



|,,„ 





HEN AT 1 (i N * S Hl'MN E S S 



Sizing Up the Borrower 

By ALBERT N. HOGG 

I'lfr-f'rfiktfat, Cam Eichang* Sattartat Bank, i'liriiitiriphia 



SCENE: The office of the president 
i lii commercial bank. Enter a 
burrow cr. 
"Gnod morning. Mr. President." 
"GiKid morning, Mr. Brown, what can i 
do for you?" 

'"How's money today*" 
"We arc getting 6 per crot, but the rate 
to jou i* j per cent." 

abqu 



*Ail 



President, wr will want 



right. Mr. 
aoo,ooo." 
r good, etc., etc" 
tt i* all a ><T) simplr matter, tht* nrjpjiia- 
rion of i $JQO/Ooo loan, became the credit of 
Brown & Company is about as secure as 
the rock of Gibraltar. In [hit taw the 
president hat no mmt.al reservation. He has 
.i iiiciiLiI pmturr, liuttever. of II row n i t.oni- 
pam's hut bank bnlanrc*. of their irrcproach- 
■lile character and business reputation, the 

iir.yiirv. ni t- la! •, extending ovel .i period 

of )cur» inJ die evceilcut statement repos- 
ing in thr bank"* credit file*. The State- 
ment, condensed, tells if* Own MPT) : 
(Juki A»«»t» . . . . . . i j .ooo.ooQ do 

t i iliiiic.ri JOOOCOOft 

flam Avsrt* . . .. i.joovOooloo 
Kiituje» rti .. . Cine lollai 

li 
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T 
a 



Quick A»«**« . 

J.isliiliiie* 

Plant Asset. . 
Fixture*, etc. ....... 

Moreover, the partner* in the business, front 
tbr president's ptr»onal knowledge possess 
outside mean* of vetcial milium. <i: dnU.n v 
tlin. cor responding Ey strengthening their 
pa^t. 

Welt WcU," Hys the president to himself, 
recalling the statement tn mind. "Value of 
fixture*, etc, $1jOCL What better evidence 
of financial stability and progress — -socll 
e 6»i nil* .irr straws which ihriiv llir w jc if ir 
wind blows." 

Tins is jjt rvmiple of a prime loan. Prime 
loan* ure necessarily good loan*, but good 
loans are nut necessarily prune loin*. 

Wr *jn-;ik of one woman a* plain, of an- 
other a,» uoiid looking, iud ot another a* 
beautiful So we classify credit ri*k* all the 
wji ftum prime to hnxardout. Commercial 
bank loam, however, comprise three classe*: 
Primr, l"hk1 and fait. 

Doubtful and hazardous rnki are elimi- 
nated from the discussion; bank* have neither 
if they can help it. The> cannot always help 
it. however. Whs > VVr hair had no het- 
ter illustration* than during die period of 
post-war readjustment. Tbr nullity of many 
[rp.ins throughout the banking world under- 
went intermittent cbanjrr* with the extreme 
(fin. mating LijJiJifinri^ <i| :he market*. The 
tumiiiK point, however, ha* been paiscd and 
normal LOiiditiom In the estensiutl of credit* 
ir now rapidly returning. 

Next, a "Good Lo*n" 

YV'HAT it a good loan, a* diatingtiiahcd 
* * from a prlrM loan? Let u* kc 

Enter Mr. Smith, of S:tiith-Jonn Co., Ine. 
It it a i*ti»f*i nm acioiint, moral ri«lc ]{p)t;d 
lie bank hat cronted them a credit of £00,- 
000, nf wbiih rhey arc lining $ioo,noo. Mr. 
S. tubmin a new atatemeiti I 

Qoiek \ -1 ■ . . ... V™/m« 

OW* dOO.0OD.00 



Net Quirk 
Plant . . 



Aijurt* ... 



400 00000 

tiCOjOOQuQO 



$100,000. wtikh will make up Otit tult line 
vt ?400.(K»." 

(Banker* who read ihi» will teco^niKf. in 
tin- f'llinwirig. the old itereotyprd query.) 

Mr. Hank Officer: "Well. Mr. Smith, 
(n im ':■ (limine** ,*' ' 

\\: V "Vnt vcrj y>iKnL" 

Mr. B. O.: (Consulting credit tard): 
"Ynur aggregate bank line* appear to be 
Mj. Hi.. ka>. i> rli.it sufficient?" 

Mr. S,: "Yet. We out gut along with 
S<oo,«to. Wr 1 >ive $xoo/Jud now." 

Mr B. O,: "Doc* the endot*ement of 
ututtielf and Mr. Jiine* icinliirur to carri 
an oumide responsibility of iioo.ooo?" 

Mr. S.: "Ve*. «ir. We sir. waichinic 
ihinR* curcfntly and are in £»od shape." 

Mr. B- O r ; "All right, Mr. Smith, we 
shall hi- ffl-ui ru jrcoininodate you," 

l^rt us take a broad view of tfua suhir^i. 
Oui Knlrral Reserve Systrm is foirtadtti DpOfl 
Ctltnmerc1.1l S-inlt vtedit. It i* i% »^lprli^lplJ^cd 
upon the resources of thousands of rornmer- 
n.-il fmnts. Our frilrr.il Hfsrrv D.uik note 
Liirrency is *ecurcd in part Is) £o\d, .itld .11 
leant loo per cent commercial paper repre- 
sentinu' eoMii««diti«v. in the innr "1 m.niu- 
facture and dinribution from prnducer to 
cunsumet. In other word*, liquidity i» tiiL- 
reseller of commercial bankiiiK which furrmrhrr 
thr rich red blood of credit thut vitalute* 
the whole financial and economic system. 

It is regrettable that thr business public- 
duo not always appieciate the differeiicr 
bern-ren cnmmercial and investment bunking. 
Tbr difTrrrnce in nrl! illustrated in tbr case* 
of many- of uur gr-f-.it cnmmrTriaL houses *ii('h 
.in thr btv; packer*, for instance, who fund 
luttg-time obligations aKainat their fixed 
assets rhrnuijh an invr»tnient boube, the bond- 
being nnanced by the investing public, while 
fur current rertuiremenu tliei borrow from 
thrir commercial hank* on thrir short-rerm 
puprr. 



The PltsoiuI Equatioa 

NOW (otnr ti 



WE , 
prrhups the mom tmpurtant 



Mr Smith: "Wr .Uuld like to UirTiivi- 



rlie con*ide ration ni 
factors 

in rverj ttnnsartioti; namely, the ptr*o«al 
ntuatMin. Ail* wetl-condu<:trd hank will tell 
you that no credit is a proper bank credit 
in which the mural risk is in any way 
cpjrstionatilr. I'm U down A\ :i fundamental 
and e»»ential enndition that the cnmnieTdal 
bankinu busineij. of the United Srate* i» 
sound because it i» founded upon tht ruck of 
the mural stability of our butines* men. Tile 
■ucfier»rnj«"rurr maj' con-nut nl ln;utd :i:-srtj, 
ability and industry, hut the foundation is 
hGHtttt. Therefore thcrr is nu real fixed 
rule-of-thomb nirtli'id in -jin'ilr ,1 ji.uit ot- 
ficrt ui tbr cctcniioji of that h.lllk'» credit 
to * borrowinc customer. Tlicre is an elas- 
ticitt in the extension of credit by a bank that 
ii derrnninrd very oftrn by the personal 
equation il* a factor in the rink. A bank is 
often deposed tn be more liberal with onr 
oiitomer th.in with Jimtiirr. thuu^h A\ othi'r 
rlenirnts in the ri»k mny l»r I'l^ual. because of 

the greatrr lontidrnce St feel* in the ability 
and resourcefulness of the nor ns compared 
with rhe other. 

All of which leads to the inevitable con- 
clusion that each hatlkiriK risk mn-4 stand on 



it* awn merit* and he judged, not h> an} *et 
rule, but rather by the particular rircum- 
itrutces in each case. 

Votftmi: tr«(» thr .ilrihrs -if .1 ii.iuk of!ti.er 
mnrc th.in ln\ decision ot where (n drju tiir 

iHirdcr line between "Yea" and "No" in deal- 
ing with matters involving credit risks. 

Thr principles rlwt the modern bank matt 
must give to hi* credit problems can only be 
uci|uired by lung course* at intensive ttudy 
mil rcnr.mli. It it tn be irr r a! I y hoprd that, 
uitli rln- :rnrllio.. r it cr..iir:u-i. tfiur rmr iiinern- 
mrnt U now maintaitiiitK with butlncs>i 
through the Department of Commerce, 
courses in foreign Jtnd dnmeslii. credit will be 
given in our universities and collcgei. since 
«r carmen have tow aiuUii. rirlmls t„ ti.nidlr 
rhe husitiris of the fuiurr. llir day*, sivhen 
Stephen Guard hmjIJ rink .1 ^7 hi.ikm dllp- 
tnent of tra dining the iao days which it 
took tiJ reach I'liiladelpliia (Tom Canton, are 
gone forever. The modern merchant must 
be ui analytic at the banker with whom he 
deposit*. 

Now, note rhe diffrrrncr: back of rhe pu 
loan were Iniuncial leci-rur!- against an 
rhintr short of chaos. In thr other ca*e. under 
lofig-cuntinued deprewion or severe reverse*, 
the Ifj.in tnighr ln-cr.mr ;i fro;'er credit. In 
*hort, the one loun i» prime because it is 
flood for 100 cent* on the dollur at anj' time 
under 
other, 



Third, ihe 



am conccivalilr cilcum^' .iikc^ The 
while its ultimate paimrnt i* reason- 
ably secure, is neither as liipjid nor a> 
itron^f) lmltrej,srJ hj financial rc-r/ves* 

Fair Loan" 

Y\ ,r 'lAT is a fair loan? Here oeain w* 
" » hunt lN>th a distinction and t difference. 

Enter Mr. White, of White U Company. 
WhrilrsaJe Dry (iiHids. It is a pretty old 
account, balances moderate, borrowings ctm- 
timiou*. This ii the twili hank account- Ke- 
cent financial sutnncnt shows: 



Ouii k 
(liie 



Asieti 



$100,000^X1 

teausjoo 



Net Quick S 4cy.yjo.0o 

Other Assets , io,tWflO 

The uut>idr means of the partners is ouh 
nominal; awe bank $)5/Xk>; progress n"» 
nmrjl ri»k good: abiHiy fair. 

Mr. White: "We should like tn borrow 

$<,IK*1." 

Mr Hank ( Jffii ei : "^tntr inventory > 
$6o.OOO. is pretty high. WF1.1t 1* tbr condi- 
tion nf your merchandise? „ 

Mr. W.: "About $10,000 is old strict 

Mr. B. O.: "Your receivable total 15 pf r 
-.rnt of i"ur mlrt.. Mow is that'" 

Mr. W : "Collections are ilow. but yo>» 
will see we lluie set up a reserve flgain*' 
doubtful aecnunts, and we are carrying eredt' 
insurance." 

Mr. B. O.: 'Why do } ou need tlii* 
iimrood.il n 'ii '" 

Mr. W. : "Business is »low and we 
not want to »»crificr our merchandise." 

Mr. B. O.: "You have been u R ing V"" r 
bank line as capital, Ynur buiioe** has bee* 1 
standing «till- We will grant you this $5>* 
as a temporary loan, but we must insist uf 
an audit uf ynut book* by certified P l £ (■ 
accountants, and in rive meantime we to** 1 
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have one uf our credit mm rail «n iou." 

In thi* rate.rhe niruation it nut reassur- 
ing. Why? Becitute nn Imtirl in -',ii',l 

■rill very ' ; ; it must either forward 

or backward. Iti cnte* uf thi* kind it Mill 
utuidlr be found id 11 r overhead <» tOO large 
or tin- luiHinew it dying of dry mt, or both 

The foregoing illustration* arc n«Mwril> 
ahridgrJ- Hctt financial ttotetnerit* carry 
detailed information covering the financial and 



uperatin;: status uf the butinm, tuch hi tale* 
expeniea, profit*, intu ranee, nimtirtjem H- 
ibiltrv, rtt. Moreover, the cUrafjfarinn of 
quick and tjntv assert <> mi important m.irii-r. 
Sotneiime* it it exceed iitgh/ difficult to di<- 
criminate between the two. 

<Juick asset* air uarurilly thui.e which can 
be readily convened into < ash. Brick* and 
morlir, nachiner), eti,, would not come 
within tin* category. Merchartditc. account* 



reveh-ahle and marketable investment* would. 

"But," taid one uf nur cuaiomer* recently, 
"do urn mean to'taj that Ton du nut ttive ut 
credit far our machinery? 

"C>f courte we do." I replied. *'hut ma- 
chinery in not working capital, Your in- 
vestment in plant and nmaun^r/ thou Id be 
balanced bj a rrtaiive amount of working 
capital. If if it nut, theft what you need it 
more capital, ut>t bank loam." 



What Happened to Ingersoll 

By SILAS BENT 



HUBERT Jl IMiKRSUl .1. didn't .tart 
out with a big idea, lie started out 
' with ten dollar*, feeling tbut there w» 
S place in the tun where a young men <xhi> 
w*» willing to work had u brrirr chance tr> do 
aurnething in life than mi the mortgaged farm. 
The big idea came much later, and tprrad 
rvru to tile uncivilized quarter* of thr r ',l<ilir 
to that Ihriidure K « -vel 1 once told how. 

when he wts exploring l-ont River (tince 
named for him), a native African chieftain 
greeted him through an interpreter with the 
word*: "You come frum the Land of the 
Dntlar W«ch." 

More than iteventy-tive million* o| iv.i(chr> 
hud lieeri tnld by Mr, lugerhult before a 
little idm wrecked the buoinett, at leatt for 
the time being. It wa* a little idea shout 
financing a great manufacturing and trier- 
i-banditlng concern; and it plunged the in an 
whoec watch had "made the dollar famuut" 
into the l);inLru|s1i:> mjiiiu. 

If yah ate to have * picture of tint man. 
of hi* extranfdinari ma-fit and hi* CKthMf* 
din or V failure, it it necessary in race through 
certain fr rr li mi n a r j detail*, Thr kindnr-* <jj 

u * tuck* raiting kinsman enabled hini to set 
free pu*»aj;e on a cuttle iruui when he left 
Ilia father'* farm at Delta, Michigan, bock 
in the Late 70V; and hit destination vrti 
the Iamh ut aiuuliei kui-ni ^jl m L'onnecti- 
cut. But in -1 tlmrr while nearby New York 
beckoned him, And there, at thr age of 
twenty, Ike tet to work at rhi* juh and that, 
laving bit itctiinrt .Kid, uickelt at a jirnit tale 
against the time when tie could on into ba rf 
net* lot limit' I f And ihrn, when he li.id 
the huge (ajiiiu) accumulation of £17;, went 
to making and MUhtg nihlier ttampa, letter 
on he Knt for hi* btutller L lint In. 

I'rrirntl) die ln;;ertnllt m tit niaLrnt; -Hid 

tellitiu dollar t>i>ewnten and dollar tewing 

maclnnei mid il'ilht . -nllir f .ti p:|tenrr«l t»rr«i tl< 

and krumgi and uther noreltiej. They 
n'ere pmneeri in developing a mail-ordet 
hiitlnrtt, and tlirii liilaluti^ ran into editions 
ot miltioni The* were rir\\ in the chain- 
wore field, and at otle tunr lunl %<-ini rct.iil 
ihop* in Sen- ^ orlc *.jty. devoted largely to 
bintlei and bicycle r.upoLiri. Robert In^et- 
toll, who traveled confitantly about the coun- 
1 rv in ihe irlliiiL; end of the tmnnett. gained 
a great fund of informal 1011 jbnut the public 
and wli.lt ihe puhlh vvarilerl And ihc ure.itrr 
thin lunil urnv, the greater tvat hit di»*ati*- 
faitimi Me fell that |i>^ and novelties were 
Out enough, To riuliirr, ihe IngrrNoll «on- 

cecn mutt :tell tornKthitig necettary , Mimething 
<i{ miivertttl upt>e«1. noaiethutg of actual 
»*fviir. That w*» ihe keynote — tertice! 
What wai it to be? 

Ill those day* Roljert 1iit:etwll lived in x 
Brooklrn bojrduiu lu.uie, and on the dretver 
Oi hit room ri-.nd a litrlr "Bee" clock. It 
Wai lllK rllji luted the !iig idrj m1n hit 
br»io. WTic nul nunprru lhal 1 heap mecha- 



ni*nt into a »ii,e for ihe pocket * Why not 
make a cheap watch? A dollar watch/ 

Alrhough the factory tytrern wa* even 
then in rottur. althimch ihr railroad and the 

tewing machine ami the tteam engine and 
the tlirr.lciii! inj,cliinr were cnmmntlplaret, 
and even the phmuiKraph wa* m n»r. watches 
were Mill regarded a* a luxury, oivned < hieHc 
by thr we!J-to<du. And yet, wbrn Mr Inger- 
tull, hurntin;! with the big idea, came ti> 
inveatigate it, he found that the Waterbtiry 
watch wai alteadj cheap—* 3j-5° watch, 
that it to ft am, denpite it* timplicitv, 

a fearful and witnderful wevhaniun. It 
boosted a nine- too I mainspring, and the ivholr 
wnrkt turned round tn«ide the case. th(U 
■11 uving ihe hour hand. People nooke of the 
. . 11 1 r r u 1 1 rn n 1 with n «m uod min*treU ir-.H'.l 
•bout Waterbury. Coon n "the land uf eternal 
•spring." After a large dale at a novelty, the 
Waurrbury venture wn* doomed to failure, 
detpite teftuaiicmgi am! i.h:in|;i-- of inan-.^r- 
luent , but before that happened the IngcrsolU. 
buying by the grot* and then by the rliomand 
put the price al 1 dollar to ten the mail- 
older nuik<( im li ,1 . mrmixjih 1 iln 

wa* nut the watch with the eternal Aprmg, 
which st'ound almott forever, hut wo a wordy 
little pocket t'lork, wound and tet from the 
hack in accordance with the bis idea Robert 
tnijervoll had got from hie "Bee." 

During rhr World"* Fair in hicago Ingrr- 
*t»H watrhe* were told with Afot /fewer and 
Crjlumhu* picture* on the back, and a na- 
tional advettitirtg campaign wa* begun. But 
the puhiii wa* ikrpti<*L It didn't believe 
that a reliable timekeeprr could he made fnt 
a dollar. And tn uvrnnme chat reaivtanre 
the lnger»o]|» »et op llirit fomou* guarantee, 
and lived up to it rten though tutu-: of 



The One Big Mistake 

WK CAN undrf stanti htnv the 
little fellow — ignorant and 
careles* in bin method* — fails when 
a »luinp hltf him. But what tulte 
vtrji lead* tn bankrupt a ;i concern 
tvhiiM- protjuct it 111 world tvide dr- 
maml. which hai every advantage ut 
quantity prutiuctioti and tcientific 
iiijiiiicciueul i 

Such a failure tva* that of the 
L'oriip.iuv tli.it made .mil - 1 1 ■ I the 
famou* lngcr»oll watch, Mr. Ingct- 
v.ill tell* here of the mivtnke that 
brought liL^ concern into the bank- 
ruptcy coum. The story may con- 
tain an Meg for other eseciitivr*. 

Tn, [-".intuit 



the « atchfn tent hark to ihcin bad 
imtnerted in beer or winked in oil. And *0 
it came to pas* that million* of farm hoy* 
and million* of working men. clerk* and 
tchool children come to carry Inger*oll*. 

.Many aoid the market would toon be 
•aruraied. Other* had tuid tint when k'.li 
Terry, the firtt Am r man clttckmakrr. began 
turning out lii* wooden timepiece* by the 
hundred early in the la»t centurv. "Von are 
nuiiirij lour liutinet*," hi* friend* told him; 
"the country will toon be «o fuB of ekicke 
there will be no market for them." It 
wa* to tn 185,0, when an employe of the 
ff award factor) 111 Hovhury bunted that 
be wan working for a company which made 
trven complete wntche* in u tingle day. 
"Where un earth could ym» »e/f wven watchr* 
a day?" hi* derioive nei|;hhoi'* aaked. And 
four >rat* later, when Aaron J. Denm'ton 
of Boatun forecaat that he would eventually 
make ai malty an fifty watche* a day, he 
wai litted a* tnaane bv hi* acquaintance*. 

And Demand Still Kept A he ml 

THE rime tame when the En£rr«ol[t. in 
facto riet which tliry owned .i 1 \\ iteioof. 
and at Trenton, N, J„ were making 20,1x10 
watches a dar, atul »titl ihe demand urn m>t 
appeaoed. Tnnu*and» uf automatic machine* 
reduced. cu»t* to » minimum, (urninu out 
the 150 part* of the complete watih WrA 
incredihle rapidity. It ha* been t.nil that 

M-ori I oril in. nli, 1 i>( nu intin piudoc- 

!-«hi trnm thit ouurce. arid it it a certainty 
t!i,i[ Sir took to watchmaking and repairing 
before he took to automobile iiuil.liri.1 Hubert 
Ingcrtoll, at any rair, preceded him in quan- 
tity production and at a telling price to low 
a* to caute a ten »a turn In its day. He et- 
tahlithed a htanch in i^indnn, and *nld hit 
product rhruuehnut the tvuild. 

"But the mit-icle mirkrt," be told me not 
long since, "It right here in the United State*. 
It it like an enormous tportge that never 
Bert enough. If the price L* right and the 
encntnoditv il needed, it teemi lu me that too 
Ctrnt a quantity can hardly be produced fur 

•.iiiiHinon t ■ i" f 1 e heir at loom- " 

"Ihe luaettolit did nut confine thrtruelve* 
rigidly to dollar watche*. At the Trenion 
factor) they made a teven .jeweled watrh, 
. .iflrij iiv Ri'li.uice. which «dd at S7.501. Si* 
year* ago, when they bought the Water- 
Iiut-i factory, lliej lonlioui-d maLiria the 
watch under the tame name arid told H nt 
price* ranging from $3 to 55.50. Thefn 
wa* tt'pically an American euterprite. Annum 
the 1 r ii«l r- niirur, 1 1 1 r- Irigertoll walihev Iknr 
*--rritc nn- Junilhi, Triumph, Colmubti., 
F.ilipic. t-ihertv, C'liuian, C'hampion, Radio- 
lite, and Yankee ; but more lute been put 
urn under the 11 mite Yankee th.tn under any 
other. By actual text at a Ne«- Vr-rV ijr- 
paitmem store, it wo* fuund that 91 per 
cent uf ihr inquirer* for cheap watthc* uilted 



for an lngrry>ll Thev miyhl buv mot he* 
watch but in their mind* thr kind of watch 
they wanted *ii inseparably connected with 

,i '.rrtLim htm n mir i v :..h,!'' mi other 

industry in the world has ever built fnr 
tself a mure secure 

funil.if[..n in public ^ 

Might. Mr. lncer-'dl 
elieves thai the aisQcia- 
liou of KaitiMHii with thr 
yard Kodak is the near- 
est approach. 

When r lit- United States- entered the 
World War. the firm of Robert H. tngrT- 
uill ami Krorhrr was at thr flood lidr of 
it* prosperity. Evm newsboy* wore Ingrr- 
toll wrist watches. In this count rv ami 
throughout the world there wst an rrtor- 
mout tale and an enormous demand for die 
> uinmodity. Thru ctnudi began to gather. 
In the emergency uf tun Hurt the War Tnv 
ilii'icrir* Hoard drriarrd rhr prndtji't nnn- 
rssrnlial- It wji imperative that file ln^«"r- 
*olU continue to produce their widely ad- 
vertised watche*. To do tht* they must 
compete with such high-priced concern* at 
the WnJtham and Elgin for labor in a dis- 
riranurd war market. 

Thi* meant inevitable an increase in the 
cost of rhnr watch hur they were eTtirrarlv 
reluctant to take the »tep, in time the 
Yankee dollar watch sold ac ?i .?», then 
~U.*jP, and while their cost* 'Jt pruiiiuTion 
!te alill at the peak, llierr ■ ;m:r in rhr 
itter pari of 1919 rhr period of deflation 
ind »hr "buyer'* Ktrike. The public dr- 
londed lower prim. The IngcnniU, with 
\t* of production still abnormal, put forth 
in t> r't:< It rn jurir lhi> ■ 1 r *v -.-IIhi; r'viir - 
amc, not without fflfflc succe**. 

Fur thirty yean this remarkable business 
ha» been conducted prarticully upon a cash 

AN' EPISOD1 

/-X America — of 

* that endures only here and there. 

Having been appointed Ambaaaador to 
(rrrmjuiy and confirmed In rhr senate, and 
flaring retired fmm I imiirr where he mi 
in hi* inroad term, Alansen II. Houghton 
returned to hi* home in Corning, N. Y., to 
tk him masters of business. All tlua, 

■ I thuuld 1m- understood. oill> recently. 

In hi* ofSce. at hit deik. Mr. Houghton 
w»* surprised to hear four or hVp quickly 
succeeding blast* of hi* factun '« uhistlr. 
It Was o'clock in the morning. 1 ,01 iking 

up from hi* papers, he saw two workmen 
at thr dncir. They were imiling hut teemed 
(1, In- ro>tiafNi-,«,i-iJ "'Wtr don't know exactly 
what to call you." one of them «»id (wherher 

"Mf. Afllbllsfclduf " or joniethinj* else). 

t.'niiit hi* own ri [irf -.-.imh in r In- writer, 
M:. Hoti^liiun had "gfown up" ivith these 
men; and «n he replied: "Call mr Alan, ju*t 
jilt you have »tnee we were bays,'* 

The mrn led Mr. Huughmn dnH-n itAirt. 
Two rhmniajld other men meie ai*emlilei) 
there — all of tbem empTnym of thfl factory — 
.nirj 4 hr.in h»in| p|ayi(T)C Wejt. Mr 

il<ojv.hioft was presented, where he stood cn 
jl truck, wuh mi .^nii-rn ,111 Hat and an al- 
bum in which were the signature* af j|I 
thr vonrrihutort (tec cents each) to the fund 
that had purchased thr Hn^;. 

It wm a (Treat rvrnf in the life of Mr 
lltni^htiiri— S[ifwiinte4l hy llir l'rriijriir, iiin- 



baiif. A* Mr. Ingrrsoll says, "We paid every 
Saturday night in full. This necesgjtarrii -1 
Ijrue watking capital m carry the uatch 
from ilH production to it* veiling; and during 
1.1*1 (!■■■ -lilt it lud Iwrn our iiutom Hi 




finance the business chiefly with nhnrMtmr 
notes put out through brokers. 

"The credit of the company wis su good 
that our nates were in demand by banks. 
We hud CipeHrnird >i cnnti*teiit ernivth and 
we luil ni-hcr rxprriemrd any financial 
tToubte, wr Had nrveT defaulted on a note 
or an iiccnunt. We had no merchandising 
debt* — all we owed was in hank credit*: and 

our ajtfets stood at the figure of two tn ■ 

against our liabilities. 

"Hut ill lliL- (inioil u! extreme dint 1 <•■,>,. 
wltkh accompanied the post-war JeHuticn, we 
went in deeper than ever hrfurr in our hilt- 



tory. We had outstiinding $2,51x1,000 in 
notes, which we had to meet with cash 
periodical Ij. It was not « question of re- 
newing this paper, a* would have hren the 
case had we obtained accoinmoil^tinri ilun.iji 

b:mkini; li'.n-r-. 
£t'ery time our p-iper 
EeO lu it u .11 necetfeary 
for us to meet it with 
cash. Meanwhile fhr 
raw and manufactured 
Mi.11rr1.1l n It '.el tin,; uiir 
notes began to decline in price. The asset* 
back of out paper shrank. The repeated 
payments and reissues of mite* involved an 
enormous strain, and finally vtt fetched the 
t»reak;iij: ptiiut. 

"If we had funded nur indehiednr^s over 
a lutitt period — in other wnrdv if wc had 
ilunr husitiess with thr big bafllo or hij; hjtnk- 
inji houses whiclt wnuld have »(ond by us 
ditrin>f thh period, instead of *ellinRf>nr paper 
in the street, rhe f,nluie would i'«'ri 
come." 

The Wnterhirry Cnmpany hiu oflerrd in 
pnrclla*r the n*>rr« nf I r*c;r r fin 1 1 .mil III other 
tin M .ii h i.U'.in 1...I1, An rln- i>. written, 
Mr. InerrMitl i» rndeavorinf; n< reorcimire 
.mil irfin^mrr llir luihinr I. jiuji 111- »m- 
ire*i m that direction drprml*, ptobyhli, the 
nur, in, 11 ci fii-- In t In- I- r.i mr:ir 1 1 1 1 r ^ 1 1 1» rln. 

storm bereft of hit fortune or with a chance 
10 renew it. A slim, jjrac -haired, graj'- 
lif.irdi-il iiuin, he <its :irnid llir ill.inl. i.t hi« 
hope and umldtiorv in a small, plainly fur- 
ni hi'd orfiie, nirdiraruij; tlie r u r j- of a luj; 
id^a in ...lli-i.>n -.s. it I l .1 little ideii— the vie- 
thtt of a fate which came into play 
merely hrcmiw cf a fundamental crrn'r iu 
finmndng nn enterprise conceived and uper- 
atrd wtrb evrry evidence uf typical American 
iivt'imilL 



A Business Man Ambassador 

By JAMES B. MORROW 



with the savor of old 
a disappearing Amrri'.i 



set 

I* . 



firmed hy the Senate of the United States 

..ml now t,rm :ik>ur iii, public luiMlie«-s .11 lus» 

the sea* with cbe cheers of his workmen 
ringing in his ears ,uid the Stars snd Stripes, 
then gift, aver hi» head, 

Also this ought to be said, to show that 
the factory (in itself a fine testimonial! is 
not the houndafr for 1 lie rr«pert in which 

"^[r. ITtuik'hlnn I* Ili-liI: Tin? Trill U -,i\riirli 
L nnj;re»sional Distrirt ol New York swings 
back and (ortli brtweni rhe partir*. At one 
hirnni.il election a Rrpubltian is chotum to 
\crvr in thr Huu>.c vi Rcpi e>rrHativry . jt 
Mwdberi 1 Demociat. Mr. Houghton's 
plurality four years ago was t6.oou votes: 
two years ago it was 30,1100 votes! Hrrr, 
then, Is n nan north writing about jnd 
worth Trading ahont— not fur unr reason, 
but for several of them | reasons personal, 
politic.! 1. industrial and economical. 

And diplnmaiitjil. Germany t* sending 
Dr Ottn Ludu'ig Wndtrldi jt its ainK'inj. 
dor to «h<- I'nitril Sralr v |lr t% .in alllr 
;md enperieru'rd runnarnist; mi i» Mr llouph- 
tOOt lie it a financial expert; so is Mr. 
H'.uu'litnn. He is an eminent and luccessful 
manufaarturer; m b Mr. Houghton He 
i.[irit, f'nu'li>!>. \U, Ifnu^htim cpeakc ("irt- 
jn*n. Talent by talent and achievement hv 
achievement, they match each other. 

W rihington arid Hrrhn! The twr> .'.ii>i- 
t.iU on cchiuii. more than any others, at this 
juncture, depend the welfare of mankind. 
If Germany falls, Europe falls- And if 



Europe full*, there wilt be idleness and all 
of its evil* and sufbtringi in the United 
Stfltrn; Jind calamities which cannot be 
foretold. 

Far three generations the Houghton* have 
hern makers of glass. They now moke 
electric- li (ill t hulhs and tubing, railway 
rials, thin (nJpMUa, f htlffff 1 ware, clinical 
warr, thennonietrr tulws, artistic gla« and 
pyre*, of which utensils are manufactured 
chut women ran put in ovrro and on I tor ra- 
in itt ipeci allien, the Coiniivg (j|a«i> Work*, 
with iac'tuiirx at Coming, H. Y. : WelMioio, 
Pa,, and Kingspoft, Tenn.. probably lead* 
i!k 'Aitrld; nurmally. -j..ocio persons are em- 
pto>ed. It* laboratories, for research •*» 
experimentation, are easily the greatest tn 
rhi* cmimry or in Kurnpc; and in thrm, now. 
as fur years, eflK»neerj and chemists are 
constantly rrnplu\rd to improve tin: prml"' f* 
<>1 liini.xri and kiln*. 

The oiijiinal Houglitiui rJai-. lemon '■ v ' 1 * 
located at Cambridge, Mas*., where, fifty* 
right year* b^o, tile ambassador WM I 1 "'"- 
1 1 wn move J 10 UruolTiH .ind lnu'i 
( 'in mm? ALui'.r.n If i U. ti.r Higetmi the 
maiden name of hi» moihcr) meant to be 
on author. Ar Harvard, -ahrir be "fg 
i:radnalrtJ. iVWti, A. W . with honors, he 
was h w 1 iter on the Hurvard munrhls ai»J 
an the Crimion and a tneinbrr uf the clurl 
kherary tociety. In the meanwhile hr h^" 
hecomr attr.ntrd tn ecnnotnh*. anil patticu- 
Ijrlc to the ntudy of socialism. 
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He went to Europe belter to prepare 
lumtrlf a> a writer go his favorite subject, 
and there attended lecture* at liottinjen, 
Berlin and Paris. During vacation*. |n 
rravrled in Kuttia and other inntiurntal 
kuitntrirk He understood but two word* 
nf the trr*r leiture jn (, run 111 ;]i;,t ]if hi-.ml, 
Hrfore he left Germany he could think ami 
cvrn dream in that Lanjruaye. 

On liin rtlurn tu the United States, after 
an ah*encr ot three jeans, he round lu« father 
111 pour ln-iil! li. Hi> tr.mil', agreed thai il 
Wftc iiu duty to be 0 prlassmaker, mislead of 
a undent nf economics- "I entered the of- 
fire of the works a* a clerk at $1.25 a daft' 7 
be »aid. He wu twcn(y-»tK year* old. At 
the age of forty, he wu elft ted second vjce- 
rirrsidcni of the company and placed in charge 
of it* n»le>. Hi* father. .Amory, Jr.. wu 
*tiU at the head of the rtrtabliihiuent. "Whet 
did \ini learn about tlir M'lhni; of ;;>nnl-v'" 
he wu* Hilt rd. 

"That i» not difficult." he answered, "if a 
MkttRMrl thoiuttghly understands hit bu*in**a 
and has the hr*t article for a particular 
■■he. When tint happen*, competition i> 
practically uver. Green gia** i* employed 
tn uilnnJi lur lisruillinu Nine are iii^uv 

shade* of that color, ft used to be that 
green lil.^^ iu>t i'i- ii jLl^-.. Sale* l)n-» 

depended largely on the moo who o fie red 
tile gla**. We rrve»»rd that order in our 
latxiratoiira hi chiding the burden from 
tin nun M llir product. 

w WfcM w-r COVsid any that *t had in- 
c: traced tire tjght-diHTUKe <if preen from 
half a mile to three mile*, our urrrn rUsh 
*1ro»t wild itvrlt. It i* the tame with 
everything that is placed on the market. 
'Here is Miineihirij; that will meet your re- 
quirement,' for any purpose, or all purport**, 
i* too general to be etrrcttrr, and too good] 
tn lir trim. 'Jlric i. -In nnr p,n in u!jr 
article fnr yonr special need." sound* hotter 
.mil more convincing, and either in or i* not 
a fart- In 0 teat In-, rhr rruth; and no mat- 
ter how the te>t turns out, argument there- 
after ii hardly necrutary. 

"Buyer* are aiway* seeking information," 
Mr, Houghton continued. "They are nnr 
influenced, and never were, in my opinion, 
hy tree dinner*, the latest stories, hmnnrou* 
or aalariou*, or tours of adventirre in hack* 
or automobile* aftrr the theater or roof 
garden. The persuasive ^alesiuan, nine purls 
personality and "fir, part good*, ha* given 

win tu tl)' talesman wlm 11 11 ii.iri- .■■•<, ,\; 

.ind nnr part per«-ciiafi(% : hul, .1* I have 
*aid. he munt have the ris;lil kind i>f simidi 
and know nit ahum them H one i« *rHtny; 
iflOcai for example, one ivhutild have a work- 
inn knowledge ut the tntiittriy*. husincss, of 
hide* and tttitthen, and llirir hislorv, and ihr 
proceaae* throuith wbiih Srathrr pa»r» itttu 
fnotwrar. Saletmamhip now hat a dignity 
that it never poine^aed in the put." 

In 1910. Mr, Hmi|jrit[m Wtti elated ptesj- 
drnt lit his loinp.iin . lir had itunai^ed it* 
tale* for nrven year*; had taken an active 

turn in the lanrl J •Jn r l<h[iri>f nl nf it* 

laboratories and had applird hit trained in- 
telligence and theoretical knoulediie. undi- 
videdly. tu the huiine»« of |rla»» making 
At the end of rlyht year*, he miunril the 

|irr -iilfin ■ 1,1 riirn t 'inu're<,<>. ^2111 r then hi" 
h.is heen chairman nf tli>- bnafd. Al»« he 
t» onr uf ihr owner* of a Weat Vintfnb 
cowl and mke lumpany and .1 director of a 



lurge li ft- inr.u ranee (orpnraiiun, H« i* a 
member qf the r'piacopal Churvti and a 
Irvatee of Hubart and St Stephen'* eolle^e*. 

There are quetbona of the higlKit im- 
pnrtiini r, Mr, Houghton ihinkt, which the 
people. ii>nierued about their own matters, 
their hre-ad and butter and *o on, eiilier 
bken neclrcted r>r entirely owerlooked; aa, 
for uutarxr, the gradual trut*formation of 
the United State* into a tnannl 1. 'n 1 bfi 
minim which, in time, may p«»HiM> import 
winie uf the maple food* it ctmmniek 

"Do ynu know," he a»ked, "ihat only 
lb .MO per cent of our inhnhttant* ennailed 
in jjftinful piimuil* axe producer* of food 
and inlirt agricultural pn>dutt* Jtiil thcit ji 
par cent are employer) in manufacturing in- 
dowries,? Kvery Anirticun nhould take theje 
figure* into hi* mind and think about them, 

"Attain, do you know that the yearly value 
ot the product;, of American farm* i* hut 
twenty-two and one-half billion dollar*, 
while the yearU value of our manufactured 
lumlm-t* k *i\t}-twu and one-halt Milium 
dollar*? 

We arc tapidlv ofiproachinc the day whrn 
we thai I con»ume all of the food that we 
produce. No farm product, poaalhjy, except 
lortiin. will br mid abroad. In the mcnnlime 
what el*e will have happened? W« thai I dis- 
cover that our munufacture* have (Town irj 
volume hy leap* and hound* and rhar we mutt 
increaae our export* by arveral hillitm dollar*. 

Where to Sell the Surplus 

EVEN ioiIjs it tl nrceiAary for u* to »ell 
ahout a billion dollar*' worth of our 
rriJuiufuLctufe* ufiioad — wlii. h i. llir .niiouiif ul 
the normal turplu* left after supplying our 
iiwn need*. The *urplu* will trow, a» the ji 
I irr 1 en f of out people engird in mauiiT.1.1 ■ 
tiirirtK inereatr* and the 16 3- 10 per rent 
in tannine decrease*. 

"What, then. nHould he the objective of 
"ur !iu*mes3 men, law-maker* and diplo- 
matic' Larger market* lor our manufai- 
Eurad prorfiut*. Where will tho*e markets 

In- t'Mirul' M.iinh ir, I ur.'i|.r It: 1 :i'>t<il"il 

Europe, in a Europe having it* own hu«inev* 
and currency on a *olid ban- -ml irs i.wo 
people employed ao that they will earn the 
nnuiri with which to buy of u*. 

' It EurOpC b not pn^pctmn, it i* ohviutt* 
rbat we ennnnt he pnwperou*, UrtettiphtJ- 
turiit in l-ij r<i[ir tnr.iiu iinenipIrA mrnr 111 llir 
United States We can no longer *hur our- 
aelvea away from the re*t of the world and 
wry; 'America if tomYirnt unto it'eli." It 

w.iillil iif, of truiiir, it il prnditiej nu nmrr 
than enouKh uf rrverythinc for it» own use. 
But, a* 1 have thawn. art are facirnj: a 
*urp!u»; and the *urplu» will irrnreaar ftom 
year to year, unce the world ha* cmie hack 
to it* equilibrium : and our men (if hu*inen«, 
our <,tale*meii and our diplomat!*!'* itlllit 
lintl the mean* for the wiling of the 
iurplu* in foreign market*. 

"There i* »till atioth«T :u niri 
that <"ir peuple «hnicld 1 ir'fulh 

eonaider." Mr. Hotu/hton 
went on to »ay, "Let u* 
liudt at the year 1H00 and 
then at the year i?AJ. 
In I Hoi r popiiU 

Oui Nr-u- Arobaaaadox 
to Pfllin 

10 Hvrrit er flnrinf 



tinn ura* live million; now ii i« one hundred 
and ren million. England'* pupulatton in r8oo 
wu* fourteen ot fifteen million; it i* now, ex- 
cluding Ireland and the (Jrrill Dominion* 
forti, -three million. France ha* grown frnii 
ri|ihteen raillioci inhabitant* tu forty million 
and the German Stare* from, *ay. twenty- 
three ntilliou to »evcntv-tive millitjn. 

"The total*, then, of the four nntinim 
are, *taty-one ntilliuri inhnlutiinH in tVum. 
and two hundred and *iiu -rl^ht million in 
t'»;, an increjue of more than fourfold m 
(and riuhr here i* the em proud* I the verjf 
»amr area, 

M. ivelnu* change* have occurred. They 
have hern brought alarut by iiiudrtu method* 
of transportation, ihe Invention of labor- 
aaviru; machtner; and the increase and com- 
binatiun of capital. Mm, wr know, do not 
iMirl ..ir. h.ir.lf-! inwi t|i,m the) did in the 
year 1B00; nor any longer for a day'* pay. 
But they live rnfinirety more romfnrrahlj. 
The? Inim' better 1 1 - ■ 11, J 1'irii.nnr . hritn 
•chooU. *treet<. and road*. Thry have con- 
veniences, comfort* and lux uric* undreamed 
nf a hundred and twenty-two year* ayo. 

"All of these reltnemeni* of life, ail of 
thru- enrichment* of life, have (nine through. 
■» 1 have pointed Out, the iruiraM.- Jinl . n-- 
riperarmn of capital the invention of labor- 
«avut]r machinery and tr ampurtatiun. f arm 
er*. wage-earner* and bioinm* men will «erve 
thrrtnelve* and their country by thoughtfully 
contra*rini; the mute of the people now, with 
the »totr of the people in Jfjoo. HiimaniH 
i* niuvinK tn higher levels, w'th the ru*n 
of the veor*, 

" I- urrhermore, we, in thi* country, should 
do more mtie ihinking- inirllifent and co- 
herent thinkinu. We ought to *ce, with rlo- 
fun* of HttaT] before our eye*, a littlr 
way, at leapt, into the future. Already, we 
are a great manufotfturtitg natiivn: we thall 
he a much grearrt manufacturing nation ten 
•■I' lr Ih'ii.r hit, hii^: r-v-T- .Milr'tmit: fin l-r- ] • • r 
our mills, factorir* and furnace?. 

During Mr. Houfhton'* eath tetTl Cl m 
Conpeu be was a member of the ( HhhiuMi r 
on Foreign Retatrrmn, Afterward, hr wa« 
iiaiisfrrred to the Committee on Way* anil 
Mean*. Here is hi* position on the quettion of 
protection* "If protection given to any article 

^ i* for the 

^^aa»st^^v 



whole country, 
I favor it it 
it It only for 
tin- ii,ii'-tii ,,t 
an individual 
1 oppo*e it. 






Longer Credits for the Farmer 



Will N THE *m >'\ '■'•>- prtw 
of agricultural comrnoditi<'i toot 
place m 1930, it delivered a boJ. - 
blow to many a country bank and main * 
firming community dependent upon it (or thr 
funds nctMHrr to maintain economic life. 

Instance* of this nature could be cued by 
the hujiJt cd>. One or two examples, however, 
will serve If 1 show in a enrrcrete way whaT 
the dirflculr.ie» were ami how the War Finance 
Corporation was ahlr to reach thr weak spot* 
in the situation and supply the necessary 
strength — in the farm of actual caah and 
rj i that intangible, but no lm important ele- 
ment, miilidrmT. 

lu uiir lunuiiunif, in the Wheat Belt, their 
wen- four hanks »rrvulg the farmer* in a 
territory uf about 15 utile* around a town of 
5,000 people. The community had hern huilr 
ill- chiefly by homesteaders, who moved 111 
from adjoining stares. These people h.nf 
litrlr money hut a tremendous, fund qJ integ- 
rity, perseverance and reliahitiry. They 
were there tn mt and 111 make homes for 
themselve* and their familte*. They wer<- 
u'illmg to work, the land was good, and all 
they needed were fund* and moisture, for 
the climate it of the srmi-and t \>r. 

Fortune smiled upon them for a number 
of yeara. The seamn* were good. Crops 
of wheat, rye, flax-, and the like \se:r pro- 
duced and tnld .-it a profit. T"he town became 
a market center, with wheat and other graint 
Mi-twins out and lumber and equipment of 
various kind* flawing in. A National Bank 
end a Urge State Bank were rstahliihrd 
there, beaide* twu smaller bunking institu- 
tion*. The butineM of all rhesr was depen- 
dent upon agriculture, and, in turn, the 
fannen were depriidrjir oil 'h<n» for Current 
working capital. 

And Then— Trouble 

THEN came a year when insufficient mot*- 
Cute interrupted the growing ptnspcritr 
of the community. The next year the story 
»« repeated. And vu it went for about five 
year*. Each year the problem* of the' 
farmer* wete a littlr more difficult, but they 
stuck to their E' 1 ^' and held their mm fjt'rli 
well until, on top of the had crop ... millions, 
came the market colIrtp.se of iqsu. 

The struggle finally became too severe fnt 
two of llir b.u>k», One wa.i absorbed .irid 
□ nnffler went to the wall, leaving th..' 1 mrr:- 
tnuflitc dependent rntirek i.jxifi tin- N irini J 
Hank nnil rhe larsjr Sum- H^nk. 
The failure of the third hank caused a 

considerable Strum un the two that lem nurd 
Confidence was shaken and there was a ma- 
terial fulling otf 111 deposits. Although cmp. 
last year were above the Average, the slump 
in the price* of grain and livestock left the 
farmers iinli enough tn p.H nJtrenr r«.pensr> 
and practically nothing to pay oft their old 
notes. The aggregate of these note* had 
hern steadily growing. Both oi thr remain- 
ing hank*, had loaned *»> much that tin", nee 
in a critical condition, la Decrtnher, igjii, 
the State Bank bad almost feai hed the -ud 
oi itt rope. It had loanrd all it* available 
fund* and. in addition, had borrowed seven 
times chc amount oi its capital and snrplui in 
order to rake ot tlir needs of it* farmer 

customers. The National Bank also tvat in 
101 cjvTi-srenJr-J , urtditioo. 



By EUGENE MEYER, JR. 

MantifWf Dirtctor, War fitutatf QtttftWH 

The only (liiltL! llmt irfii.»,l lie'-sveen the 
farmer* in thi* community and diaaster wa* 
the ability of lhe*e two hank* tn carry them 
until there should he a tutu in the tide. The 
doting of one would almost cert aw It have 
tnrjnt she iluiiu^ ■ a ■ tlir ntfir:. 1 11 file i.,»ne. 

of the State Bank, more than half of the 
farmer*' note* were past due. Had it been 
compelled to clo*e, the natural consequence 
wuiild have hern lulled liquidation, the sell- 
ing out of score* of industrious farmers, and 
t tremeurjuu* set-bark to the whole com- 
munity- And if both hank* had failed, the 
farmer* not onlv would have suffered the 
disrrrss of forced liquidation but they would 
havr been left without any banking facilities 
whatever. The productive capacity of the 
tout mu nit i would iiavr been largely destroyed 
and husinei* would have come to a standstill. 

The creditors, of the Stitte Bank, *hqiaini> 
their ronfldeTU-r in the < (immunity and in it* 
.sTiiii ri- rn weirlirr rlie stnuti. In inei! r I it' hank 
more than $t00,0oo. With this additional 
money the bank would have been able ro pull 
through hut for the continued fall in the 
prirei farm tumrnuditie*. Many of the 
1 irmers had wheat, oat*, rye, other (train* 
and livestock in cnntiderahle quantities, hut 
the prevailing price* were too low to cover 
even the. coat ol produvfion, to >as nothing 
of paying off indebtedness. To make things 
wot*e. the deposit* of the banks were uteadiiv 
•lirmkin^. 

Thi« wai in Novemher, (92 r. !t sra* 
dutinv; this mouth that the machinery de- 
vetuped by the War Finance Corporation 
undrt the A^r i..ullu t ul L'tctlitj Au i;ul mr.n 
full working order alt over the Loured State*. 
If these hanks were to continue functioning, 
and their farmer customer* u-rre tn Ik pro- 
tected from forced liquidation at a time when 
such a process would injure them most. *ome 
way had to be found fnt rediacmuttihg a 
portion of their farm papet, A way out 
ot the dilbiulu -.vas found through the Wat 
1'umiice Corporation. 

Its it It bunk* applied fur loans. The State 
Hunk was granted a loan of $!00,ou<> and 
the N'arional Bunk $7s.'Xa>. Other loan* 
followed: and, altocether, tlii* one farming 
< nmmunity was gr:uited Imun* by the Cornota- 
tion ajDOunting ro $t;ci,ooo, It i* believed 
that at a result of these sdnnvr*, the two 
banks are largely over their trouble*, and 
tint H-itli .mulling like an averatfe crnp and 
averatjte price* for farm product* tin* sum- 
mer and fall, 'be frirmru m!i is ill ,v£.un he on 
its (<-rt- VV'lirtrai »lx month* ago the situa- 
tion looked desperate and the farmer* and 
stockmen ivcfc depressed and dj*:uur Jt;ed . 
today, with the prmipect tor better moisture 
conditions, with the outlook (or a pn.ilu.-lil ' 
vrop brtrrr rb.'.u it has Iki-ii fur a fong time, 
and with the oppressive influence of a threat- 
ened financial hrealdi.ivn tonmcJ, rhr bank 
rrs. boMirie-i men, t.irmet5 and stinknleri h:<ie 
ti i 1.1 < red their itleertiilne** and are goin.; 
.ilu'nl with their business.. 

f'.-H'li cnmrtuuiiry h .■• Us nwu pe<iiiut jiroh 
lems. and the iuoiplitating rlmteitt* in the 
situation may he quire different in dificcent 

plai.es, S'o one sample, or e-ien »etir» of 
example*, can be a aid to be typical in a large 
sense. There ate, however, element* which 
are present in every situation and svlliLh, 
other things being equal, determine the na- 



ture and gmtjton of thr ecotinmu outlook — 
whether backward of forward, pesiimiitic 
or optimistic. The economic life tif a srom- 
munity, for instance, ma) be Quisled by feat 
■ ■r 11. confidence; and a change fmm oni! to 
:lu- Kthi-r mn.ins a ili.niiie 111 rhr r 1 1- 1 1 J of ili- 
whole economic situation. 

TJi>- Jih.in, titade by the War Finance 
Corporation to bank* in the agricultural dis- 
trict* hive hern a vital factor In restoring 
coiitidenor. They have prevented disastrous 

situation* from developing in many com- 
iii unities where a number of banks found 
themselves in a Jiffu'uit pa»irtun due tn loans 
which, though good, wete. nevertheless, alow 
and temporarily ttncollectable, and where 
those hank* were faced with the oecetsiry 
of meeriti|r the demands of depusitora. tf 
the weaker bank* in these communities hid 
nut been reinforced by the Corporation's re- 
discount fori It tie*, the stronger flanks would 
not h.iv- berrt a* willmu as they have been 
tu do their part in the situation. The ataia- 
tiarr given by the CorjHU.itinn ha* encouraged 
them to function in a more normal way 
throughout the agrkulturni territory. 

An Aid to Marketing 

THE advances authorized h> the Wat Ki 
Itan -e CortMirarniri lias - been an import irir 
factor alio in stimulating the hanks to do 
their part in financing the orderly marketing 
of ai^rlcultuial prodn.ts through coopera- 
t'ir marketing Associations. Recent!), a en- 
operative marketing association needed fund* 
ni J111, in e thr urderlv iTt.iik'-1 mij of the crop 
of its members. It applied tu the banks 
for aid in carrying on the work of pontine, 
jradlnu. assurn:, ) <> uketirig. The as*i>- 
ciation had all the tangible factor* necessary 
'■1 tuccxu; it Was otganieed ort a sound b<U<i 
and had the necessary machinery tn bundle the 
grading and matketitu:. But the hank* hesi- 
tated ; the frar which had uppi essed ihr 
agricultural diitrisis since th- cut Lapse in 
price* of tqao was stilt in the air. So the 
association turnrd to the Wat Finance Cor- 
jioratiou. Its application tor a loan wa* 
liplitnved b» the Board ot 1 >tn-:toi . mil .• 
credit placed at tbe disposal of the i«mii- 
in ki , ro h- drawn upun .is needed. Tins 
action of the Corporation supplied the one 
needed element itt thr whole situation. Twu 
day* later, representatives of t}a local hank* 
held i mertinjt attd agreed t<s provide over 
fa-tnni.usmi. This was surhcirnt. lot t!ve fo^t 
needi of the ass-j. 1 itioo So the War I" in 
au..r L rir pur iitiun'-, r<ui! riiuitiuti in the I"' 
ginning wa* not funds: it was rbar inrangihte 
hut absolutely essential element in hininesw — 
confidence. 

Though the Corporatfon hat entered in" 1 
agreements to lend fipproximarely ^t.orw/KW 
to cooperatire marketing associations in »B 
parts of the country, in most ca»e* only > 
tinall portnin ol the credit autiiurned b" 
.utu.iliy been used. This indicate* that 
wbrit tLlr.e a-ioiiafiotis irr properly nti:iH 
t»ed and soundly managed, they are M«*i 
for the most part, to obtain the mtvu**1 
iunrls frWIi local bniikmR iourcca. But it •• 
emeral! agreed I li.it tlint abilit: tu do *" 
ha* been b.iscd largely on the fact tl»i" 
could, if nrxesiaiy, obtain funds from BM 
(. '.upoi at ion. It I* obviously easier for a 
Ual hank to furnish fund, to a cooperative 





sr ; in I--,, i- Corporation to the tttml of 
o.ooo. Thr more recently organised 



unc, 1 1,11 



marketing association whm it know* rhat 
the f tends can hp borrowed frnm another 
source and repaid to thr h.'tnk in ctir uf nred. 

In California, the first slot* to take up 
cooperative marketing on a large vcalr in 
this country, the associations, for thr m«t 
part, arc so well emhJuhed rhat their hartk- 
mjj ctrdit it equal to thnt of the beat privatck- 
owned And managed corporations. Although 
they market products aggregating in value 
Jaso.ooanoo annually, thin' hare had ocxa- 
moii Hi avail themselves of tllr fundi vi the 
War I'inance Corpn 
only Sr ,500,000. The 

coopers iiv<- marketing associations in Okla 
horua, Mississippi. Arkansas, Texas, Arizona 
and the northwestern Hates, whilr rirrt so 
firmly established as those In California, ap- 
pear to be organised upon sound principle* 
id to be properly and capably managed. 
The vooprrativr movement ha* mrw de- 
veloped ti> a point where tlir right tit the 
cooperative markrting asspciati'-r:- t-i < .1 r : v 
thr products ot their mrmhrr* for orderly 
marketing, until thr consumer i> trady <>> 
tidtr th*ttn. mutt br mugntred and thr neces- 
sary financing machinery provided. Existing 
hanking laws and regulatmn* vlumld he ad- 
justed with thi* end in view, and a tediscu 11 til- 
ing facility eitnhlivbrd to nuke if possible 
J1 all time* for such organiratiwH to obtain 
adequate funds for their of»t,r»f tpraa, 

One great trouble with the financial ty%- 
trm nf rhiK cmurrtTy h 'bar it it bitted on 
European cuui.rprinii* *if wh.it i.iintitutr* 
soundness in bunking — ronceptions whkh 

have grown 
up in conn- 
trip* wlitiw 
business. » 

iierly in- 
dustry and 




a no 



rather than agriculture. Thr financial DM' 
chine rv of Europe is bated 011 a sixty or 
ninrty-du> banking ladlily. This ii <vai:tt\ 
what it needed ru finance import* or Inud- 
stufk and raw materials, the manufacture of 
ran- materials into hiushed guods, itnd thr es- 
cort nf manufactured good*, liut the bun 
business of Amerka it thr production and 
distribution of agricultural commodities, and 
sixty or ninety-day financing dor* nor adr- 
qoiitrti merr thr uri-d* uf rile producer. 

' I'lir- i(dl.-<{He 11 wrfcttfttttt -ind ir- rh«- 
brnkitig situation in ihr fl^rKiiliurai di*in. 1 
Wat partially due to an attempt to collect 
loan* on I arm mmmodjtiri within too abort 
. prrind. The inevitable rr»ulr wa» to force 
un the market an aboormatU farce volume 
nf prod in ti in an unuauaijy nfiort period oi 
timp. Thr iitbitrafy application of princi- 
ple* which »rr riot adapted to American Arti- 
ujltuiid activities prodiu:rd a breakdiiwn in 
the rrvachinrry. Our gtrat iraplr prop* and 
(ivevtock are nrithrr produced nor Cnmumed 
En tunrry daya, end wc nbuuld nut expect (o 
market them in ninety day*. 

The nerd fur tnngrr term linaniinc for 
our AETKutturfif turn-nvrr it partially rec- 
ngnircd by the Federal Henerve Syitrm, in 
thai provttinn in made for redjtcoutuinj: 
agrirulturaj paper for fix montfnj. But our 
financial tyniem at a whole doe» not *dr- 
ijuutely recogniM thr neccttjtv of aynchronie.' 
inj ajfricuttutal rtn.irH.ing with tiir oatutal 
procesan of production and curMurtiptiun. 

In importing European hanking concep- 
tion*, we have made the mistake of idrntify- 
ing thr liquid quality of bank paper n irh rbr 
duration that i» written on it* face, h i» 
true that hank depontt in thta country, •» 
in Europe, ate largely detttand deposit*, and 
a cnmiitcrnlilr porrioo of rhvtn rmatt be in- 
vetted in Oiurt-titnc paper «0 tfltt they W 
resnli'r in a way thut will mrrT tin 1 -li rTi m.K 



It it time, however, to 



un at 
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•if the depotitort. 
draw a ahnrp dud 
bank paper and the t, 
of the security that 

\tlt\£ III MltlJtt. I llr , 

utt wheat and cotton, 
athr Corporation to cooperative tnaTkriirci: 
hi ^ .itiutatiuo*, are aa liquid, horn rhr point 
ut view of the security, aa iimety doy paper 
repretenti.ng Jtdvancet to merchant* and niunu - 
lactnrrr>. Lnnc-firne paper may be more 
liquid av to ircurity than thort-time paper. 
It may nut br »* well adapted iu tut inveat- 
niertt for all of 11 bank's fund*, repmentinn 
drpuMtt pavitble on dermoid , but thr r.v 
petience of the War f inance Corporation 
demonstrate* that, when adequate financing 
for a *u [table period it provided, staple agri~ 
cultural commodities are liquidated in 
orderly way, and that. In fact, the Ifaptii 
quality of 1 fir vrsurny it enhanced by 
more gradual marketing protest. The aelf- 
luimdaung quality of paper depend* upon thf 
orderly marketing "if the lunimoditirt Nndei 
lying it far moir than upnn the duration 
wtitten on tta face. 

Durinir iht pail ttgr it wat etfwtj ikeui* 

tlu.i , ..mmrrrni/ if.fr <uptmU fi,r tli Irqvidil} 

on file tsrdrtly luting 0/ tht nutnufaaartU 
fundi, unit that tku ordrrlf hufipf, to turq, 
titfrrath liirfdf ufOH a fiurxhoiint potutr 
<■ ■ ..! upon tht ordrrlj marirtiltf nf oa 
J'onc Ji^r'wnltnrel ft ti. 

We nred to develop a iresh mutlftok, We 
nerd to revise our financial concept inn* Ami 
wr nred to An it in the freedom and in the 
bglir >A vunttnott sense instead of In slttViiH 
adhcrente to theoretical priisriplrt based upon 
the needs of a business governed by diiictetit 
condition*. Our 
finances need 
AmericantM- 

Tlllll 





Some Supreme Court Rulings 

Tliat ure of general interest to business 

m 1, 



I i 



HI PACK I RS AND STOCKYARDS 
ACT hat now been before the Supreme 
Court, >u far aa it relates to the com- 
■ •' in merchant* to whom tikxrjMOtlt is con- 
tried and h. whom it it sold at stockyards. 
Willi the eaae of (he enmmiwoo men there 
Wat united .1 ..it imtituted by M«rd ltoder», 
w'hftue btisioes* ir M m buy anil set) Jivrstock 

.It thr Mir.t, ,,|| lfl.|T ,,Wn tuilllllt. 

I'he [(intention in thr*.r i;n,ri vva* rb.it the 

im ttien and the trader* are not en- 
tnrer*tate iL^ln1ro* , :' - .nut «iiiM.ipirMr!y 
o regulntioa by Con- 

111. 11 >3|il tli.it tbeit 

rrinf the owner of 
t market. The traders in. 



ststed that interstate commerce baa ceased 
before they make their purchases. 

On May 1 the Supreme Court handed 
down it* decision. It held that tbr ituiimit- 
tioo men and the trader-* in livestock at the 
yjird* whrrr catllr and hog* 
in large numlier? mi) have 
may cause obstructions which 



current without 
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. jir rriiirlif d-d 
: practice* and 
i r.\ \; ittril in 
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The itockvard* 
throat through 



r.b'.irui tidii. Tnkun: 

the (ourl reached a 
. 1 -. 1 • s 1 • ■ t in rthiih nil bui two «t thr justice* 
urtitrd. 

Meanwhile, .ill of the proceeding'., brgun bi 
lllr Sn trtf.- r,1 nlditr ,nh|ri thr ptovi 

1 relatrd more to rnar- 



drw Tlrkrd 

. urrrrit of interstate commerce 
id transactions at thr yards are 
mtt to this ciirrenr. The ttantac- 
ip commission men and M (bp it nil 
uitr oiwyrd thr nuiii'tni-ti! 011 ward 
mid arc in fact e**enti:il to the flow «i the 
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■stock than to the packing indus 
ptoceeding! the Secret my jo|1i 
( untr fnrm as the l-Vdnal Ti 
ion, issuing a formal corar. 
he.arings, and rhen either dis 
riaint or mtrting an order, 
irst case was caused by coin 
K.incti City Lisp StOCI Lv'l 
1h.1t iln'rr wa* vuilatoin ui thr 
arratigeinents *nn>e puckers 



allrvpi! to luce m.ije for obtaining dire 
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shipments of livestock. The s<-cond case 
alleged a boycott oxain.qt cooperative cun*- 
miuinn house* operated by livestock pro- 
ducer*, lit the third case, the "urder buyer*" 
arc required to show that their new charge 
of ten dollars a car l«r rhcir Httico in 
huvinc; hut;* uti utdcrs from the cut ii reas- 
onable. 

On April (7 the Secretary or Agriculture 
issued hit first final order. It tu ra the 
second ca*e mentioned above. Everybody 
concerned had got ruy,ether over the situation 
out of which a boycott «u said to have 

:l n-.cn, flie by-laws of the livestock, exchange 
were amended to ovoid difficultie* itt the 
fin 11 rr, arid tdr rr^ulr ,\ ;i- iiiiOTporaied in 
u iormal order that there might be a record 
ii h barii of proceed injfi in the event the 
sen lenient wit later disregarded. 

The importance of the tommfssirin men to 
the livestock industry hit been irt out by 
the National Livestock rtwehnnge in 4 state' 
ment submitted t<i tile Congressional Joint 
Cn ittmis*ioti of Agricultural Inquiry-. Ac- 
cording »u lilt* statement, the perfection of 
the open competition system of livestock mar' 
Li-tirv lia» followed from the effort* of the 
livestock comniiision men. The livestock ex- 

channel, :■■■( Hint li> the u,|Tlltn»iliiri m i-!l, hlYe 

cleared the channels of miercoutse in the 
markets of abuse* which were detrimental 
to tiie interests of livestock pioducem. To 
indicate that the ch»rc;>'7 nude hy the com- 
musiosi are reasonable, this statriucnt pre- 
sents a composite of the business of the 
greater part of the conirnisMon 'n 1; 1 1 1. 

00 eleven of Hie chief livcttock markrtsu 
Thi» i<jinpo»ite statement *hows that live- 
stock to the value of a billion and a half 
dollar* wrfr handled for n jjioss commission 

01 ten million dollars, or 65/lOtl of one per 
cent. The average conuiHMKm per car was 
$16 jj. The disposition of this average com- 
mission is shown by the statement, down tu 
a net revenue of 69/1000 of 1 per cent of the 
value of the proprrt) handled. 

The Shoe Machinery Decision 

T^HF. CLAYTON ACT in its section 
' iIhuj: tying clauses goes beyond tile Slier- 
man Act. the Supreme Court held on 1*0 
successive Monday*. Its decision of April 
jo u-j* miiimed hi rbr laht number uf "I' lie 
Nation's Business. Ou April 17 the court 
tmphiffttfd CM point of view ir had earlier 
taken. 

This second i-rise made especially .fear tlir 
distinction between the Sherman Act and 
rile Clayton law; for a proceeding nnJeT the 
Sherman Act and involving the same contract* 
had m the spring of 191$ resulted in the Su- 



preme Court holding (hat there w?t no viola- 
tion of the Sherman An. In the new cue, 
which was begun the year after the Clayton 
Art became law. rhe court >.ud the (nir>tmn 
was not the same as in the earlier case, for 
flic fr>t-. i;t Ic^atit) ,n the C i :i . 7. ..n KcA d'llVf 
from thuse in the Sherman Act- 
In the cases oj |0.t8 and of 192a there 
were involved ltj*rs under wliich llie United 
Shoe Machinery Company gives manufac- 
turer* the right to u»c its patented machine*. 
The question* would seem tu have been 
purely matters ol Law. for the court agreed 
thai the company did not act oppressively in 
etiiofcinrj forfeiture clauses, th.it it furnished 
machines ul r.vrrllenr quality, and tendered 
valuable service* of installation, training 
operadvr* and supplying repairs, and that 
tnue wiu much testimony jfsitna' to show 
that manufacturers acquired the company's 

w.w lliurr } In re.i-nn iff ir*. excellence and 
efficiency . The isuur was, therefnre, whether 
or not clause* of certain kinds are lawful 
under that part of the Clayton Act which 
make* it unlaw lui lot anyone engaged in in- 
terttate commerce to lease machinery, whether 
patented nt unpatented, for iih- within the 
United State* on the condition that the lessee 
shall not u»e the machinery, etc., of a com- 
petitor of the lessor, where the effect "may/ 
be to substantially lessen competition or tend 
tu create a HlotlopuL in any line of com- 
merce," 

11 m clause* under consideration limited 
hhk of the company's machine* tu use on 
shoe* with respect to which certain other 
operations hnd been periormed hy orher 
machines of the conipanv, provided tliat all 
additional machinery nf tome kind* would be 
obtained from the cuiupony, etc. Penalties 
which could be used to enforce some of these 
clause* included cancellation of rhe lease and 
the deprivation of the manufacturer of the 
inmpajip's machine*, The cancellation could 
extend not only tit the machine to which the 

ll-.li.t- wltldl IV.il vllrl.ijfll .11T.H llflj lull In ill 

other machine* the manufacturer might have 
from rhe company. 

The timer court held, and was suppurted 
by the Supreme CoWt, thar *uih a pruvi- 
sion went toio for. Tlu? company miy;hi have 
-t ritI?iT in f.nur! .1 lease, in 1 hr -it violatMii 
of iu trim*, but It could not, without violat- 
ing the Clayton Act, re»ervr a right to cancel 
one lease because the manufacturer had vio- 
lated the termfc of tome othrr lease. ITiere 
ivii> a» much 1 injection under tbe (."luylun 
law to thi* kind of tituation a* if lease* con- 
laitted *pecitk aureetttent* not to use the 
machinery of competitors. 

Incidentally, the court passed upon a num- 
ber of other uuntirin*. It paid that the 



patent right confer* no privilege to make 
contract-, winch are in themtelve* unlawful, 
and certainly Dot tu make cunt tact* which ate 
directly violative of valid statutes of the 
United States. ConsequentK. there ivj> riui 
an uiicon*ritutiooal liuiitatiofl in the Cluyron 
Act upon the riybr* secured to a patentee. 
To the contention rhar rhe lease* were not 
nude in the course of irueinate enmmrrce, 
noil tliereti.re unr n 1 n within the purvie« 
of the Clayton luw, the ermrt responded that 
it agreed rhe mere making of a lease it not of 
itself interstate commerce but that where, 
connected with the making of the leaje, there 

u.i. n-i|i,ired 1 itioveinent nt c 1> 111 iiiiri- 

«ate cotnmercct Congress had authority to 
legislate. 

When the Clj) ton Act u u» pjs-ied. vmii' 
of the advocates of more extreme I<g&«tfon 
BtOrJuncrd pessimistically tb.it the teeth ol 
the hill as first drafted had been drawn by 
Congfes*. The Supreme Court, however, 
seems to have no dilhculty in linduifi teeth in 
the law. Its attitude has been thai the anti- 
trust legislation ot !'jr± made some sub-Kan- 
rial addition* to our earlier statote*. Having 
dealt in two luccetsivc week* with tying 
c-laune* under section j of the Clayton Aii. 
it may in due course, by reason of the Men- 
nen ease origirtaring in the Federal Trade 
Commission and mentioned' in the la*t num- 
ber of The Nation's B l ux is*, deal with 
discrimination* in prices under section j and 
have something tu tuy about tbe economic 
services R'tidrrrit by ivhtilt-^.tlern .111J j.jlilier>. 
There are accordingly putsjbiiitic* of sus- 
tained interest in the Clayton Act aver the 
nc At year or two. 

Fleet Corporation Suits 

CLAIMS against the Liners-tic f'lret 
Corporation are no! claims against tlir 
United State* Government was the decision 
of the Supreme Court on May 1. Thi* 
mean* that claimant* may bring suit a* against 
any otllri lurfmNirmn .uid are not compelled 
to j>u to the Court ot Claim*, having suc- 
ceeded in other court*, however, claimant* 
nui) have to wait fur Congress to make ap> 

pi upt i.itintn before they can net any money 
.iwatd'-rl them tn judgment*. 

On the point about the Fleet Corporation 
being nued like other c<»rporatiottt, instead 
nf being treated like the Government, the 

I'hiel Jnnttre and two other member* of fit' 
lOiirt di»aj;reed with tlie majority. All of 
the justices agreed, however, that when con- 
certs willi winch the J-|rct L'otporation has 
dealt t>o bankrupt the Heft Corporation, is to 
be treated like any other creditor and i* not 
to have preferences. 



Buncoing the Banker 

By SAMUEL HOPKINS ADAMS 



BANKS ARE supposed to be canny in- 
^titutionv To their client* they fre- 
quently offer shrewd and serviceable 
warning anam-it wildcat, hlue-iki and othrr 
cTCHifcrd Je vices, thus undoubted It saving 
rnilliNiii uf dulbri ye^rh rn the public. 
Meantime tln-> .ite lliecOjielves the prey of ■ 
cIbh of *windler« who *pcL-iali/.e in the 
bilking r H f financial imtiriittons. 

Age does not wither nor cusrom itale the 
infinite variety of the u|d, old theme which 
rhe hypnotic bunco man uici.e--!ulk work* 
upon the trustful bank official behind the 
little wired window supposed to guard the 



cash. One experienced and ticpiiluijr, opeta- 
tor did a business of several hundred dollars 
immihly jH uvei the country -md practically 
svirhout variation of hi* tweet and *implc 
tiierln.d lur jjiiiitid eleven vcar> tie fore the 
Willi mi ,1. Horns Detective Agency , which 
aits for the American Hanker*' Association, 
in desperation over the tailurr of bank of- 
fit i a I s ro bred former warnings, c»ut uut a 
bt.v/iinc ml lircttlar which finally did the binii- 
iii<m and landed the man of nevrrul "urr 
profitable aliases in jail, 

It ii from the Burn* Agency record* rbat 
I have made up the career of the imaginary 



bank specialist whrnie activities tire *ei fnrth 
Ivelow. Although the pemonalitV I* fictional- 
or, rather, composite, every detail of U*j 

schemes desiTihed is actual, ** fully reJCOl'<^ e, ' 
in the Hums archive* or itt puiernmcnt 
documents and tbe total represents hundred* 
oi thnusand* nf dollars cost to the tinBOCiol 
ir.tifi n i'i- nt the i.ountu mil '.sill doubtless 
tun into hundteds of tlimtsjtids more before 
they attain tn a condition of *ell-prote< tive 
caution. 

"It never cmthl h;li>pen 01 this hank, 
fldentli asserts the ivera«e omcinl- ""t»" 
not lint to err is hutmin. And rven 
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miners hours the most rsrrlul teller Of 
nuttier retains some af the amiable weak- 
nesses of the genus homo. 

Suppo*r ive >i.ir! niir iT-ioi. whom wr u ill 

cult LYru» Stickle}, without capital other 
than a native shrrwdne**, a smooth adder** 
and ji flair for eatm-professional banking 

operation*. II*- h-rgin. Ins , 1 r — r liv "lull- 
nXtAK-" Tliia i> a small-caliber pursuit, 
practicable only in a large city md tnvnlviisf: 
rather more risk than the higher phnca of 
thr art. 

Cyrus Roes into thr whole* ale district just 
after the first rounds of the postman and be- 

(utr lltr -irm J ul thr business men. Keeping 

a wan rye out fi>r inter rnjjcirin*, he riflct the 
letter boaea In the hall way 1 acurrie* intu 
•etlusion with hi* rpurohn 1 booth sort* it 
OUT, dentroy* *U(h disappninling i.ornnuinka- 
rjoilt J,* ccuitiiiri in* liu.iimil iHijsihililies, 
argrrgaics all check* and draft*, anil thru 
enter* upon the Inimical pull nf hit wotk 
With chemical* and knife lie delicate!) rt ;!•.<■» 
ft iirn thr chrik* .ill hut r|ir amount ami thr 
signature (he may even raise thr amount if 
■he check he nut protected by a perforation 
stamp) and (ill* thrm in to suit hi» tnate 
either by handwriting or prrferabl» with a 

typewriter. Now come* the matter of caah- 

uiji (hem. 

'["hi* li f LisnriDt do 1 1 1 m - ■• 1 1 . tor he havn't 
the "frrjnl" for it. bem« probabh, 100 jh.ibb* 
<j| appearance. So he pet to *ome nun II 
■shopkeeper who It on thr fringe rjf thr 
criminal world and gets him to act aa go- 
between for a consideration which may run 
as high i» an rvrn -.plir no rii*- I, .or Thr 
store man"* financial responsibility may be 
practically nil — 111 fact it usually r* — ret his 
btuinrss give* an effect of permanency ; he 
is known tu ihr neighborhood luniks; genrr ally 
one an he found to oblige bin once— and 
gnce ".mil. Kor when the check* ore put 

Through tllry cnmr hick wilh unplruwiuit 
news attached. 

The over obliging hank get* after the 
sturr-kcrprf , tvllo prompili ;iml in j 1 1 r*-sl L> 
Washr* hi* h:inrk oi all rr.pon»ibiliH itr 
tli'iiiKbr tbe check* were all right, 11 ink 
peopjr arr suppouril in be expert in such 
tnatirr*: if there wjh aiu'thing svrntig, wilt 
didn't r^rr*- *pnt the »wimllr? Su thr batik is 
Stuck, and Mr. Slicklev, not precisely bulging 
fat with reward*, indeed, fur this game i» 
Workable only in small amounts, but wirh 
too ugh to furnish him for his sriomi »lep 



Can you explain wbv linn tn 10.' 

upward in hit profession, leaves for a small er 
city and his neat job. This require* careful 
dressing, but less rier\c lhan the first vrntnrr. 

l^-t me now present Mr. Cyrus Shckley ill 
thr wrll-knnwn ami unpopular role of his 
own hrnther-in-law, one appearance only in 
the city nf, say, Toledo. Immediately rijHui 
arrival he has made mune ijini't iminirie* .iml 
learned that the llalton Manuf acrurinn: Com, 
pany runs a checktnjt account at the How- 
cuniait Truat Company, whose assistant 
cannier ta named Detavan. Armed with this 
iiitormntum lie calls up the trust company «n 
ihr phone and hands out this line: 

"Mr. DrUviii, please- This Mr. DrlatrjUl ? 
Good morning, Mr. Delasan, This is Thomas 
«,). D ikon. Ves, of the Dalton Manufactur- 
me Coinp,iu> brother-in-law, John 

Whittetnore, naa iust come to town to live 
and I'm sending him down to you. I'd brine 
him tmsrli, but I've got a lot of things at* 
tin-, tti'.iiiini;. J lr it: :- ,1 ,r ! in ^1 11: .10 
avwurtt. Anyway, do what you can for hitn, 
won't you? Yaull find htm * very nice 
fellow, Thank you *<■:> imn.h timid-bye," 

Presently a stranger presents hittuelf it the 
Hriwuumiil Tnc«t t'ompati) caslliel"* win- 
dow and proffers n che<:k for $ifai, He is 
well drrssrd ba* a inililK a*surrd tll-mnrr, 
mid '.Tin-, uuiie shocked when thr cashier, 
looking him over dubiously, says "But we 
don't know *ou, Mr. Wl mrr" 

"tlidn't Tom plume muf Ml, rielitvan?" 
exclaims the visitor, "Thomas Q. Dalton, f 
inr.in, my hroiher in law." 

Hearing his name, the ftjaiatant raslrifr 
come* furwjvrd. "Why, of course, (ihd '<■> 
irr you, Mr, Whittrmnrr, jnd to be i»t any 
aisistaace.** 

'I lie rheck is forthwilh ohiigiu^b cashed 
In ca*e thr official fur whom thr u ip i» >rt 
Is helieved tn He a hard proportion all ae- 

•i::ipl ■ r 111.1 l r -r'.ir Ic) ■ ,v ,I| tf'.e ■ lie- k \* h»l» 
Slicklev wail* jr thr <-fid i>1 A telephone 
(which lie previously gave as the Dalton 
I'nmpany number '1 u> ideotifv hi* hrnthrrnii 
law 

\f<>ral foi Sink, rrlr-i!,Miir nldorsrmrnts 
are written in air. 

Havinji some working capital, which is as 
necessary In rrj! op+riitioil* in the crook's 
line as itl feititiniate bnsim'M, our Cvrus 
branches out a bit. He run* up to Chicago 
and brains to hnunt broker*' offices, busilir** 
places and the like, trying to get near men of 
mtrif importamr on nor pi iiustfslr prrtcm 01 



anotbrr wirb .1 urw to p:i Lmi, ; up n pcrtonal 
kliri klvnnk Tin, 11. 1, Mil .\crin :>i lit .1 1 albri 
bopeiew quest, Imi BM rcmiib indicate tha 
many men of wealth are surprisingly cure 
less about leaving their checkbook* lying 

jUi.u! wdirre tj-nicl ci-.ilor* ljji lay Juuul* 

upon thern. Cyrui docati't want to strul the 
hiM>k ; all that he needs is a check or two 
torn from the h.irk, Having acquired thr-.r 

*iilh tbe ouiirr'i name 1 1 >r r a nl coUspicU" 
misly at roil thrm, thr iro o, r.uy lie fill- in 
the check with ou b an amount as hr ha* 
reason to believe will be easily covered by tbe 
balance at the hank, say ?t,Jtx>. perpetrates 
nLor-- or leu skillful forgery of the signa- 
ture and takes the result to the hank. Now, 
if he attempted to <.ash the check, suspicion* 
11 mii mJ pmhahlj br ,1 r ■■ -c-il . Hi- work :-■ n 
-11 , ,.;ir-,r. To ihr trllrr hr ui< suavels 

"Are you Mr. Calkins? I think you' 
the gentleman Mr. Morse told me to t 
ubout certifying this check." 

M aasured is the nffkial by the sight 
the familiar engraved name aiross the face o 
the paper thai br dues not strutinbee lli 
•igiumtr carefully. Hi* Only cotiirrn is 
ascertain that ihV Morse balance occeatdl 
Si, lint, Ves, that'* all right, nearly three 
thuuiatld in the ji count. The . hr< k is dul) 
certifird ami tfie politely i^rjitefut Vft Sficfc- 
ley takes it to another hank where he de- 
posit* it in any name which be may choose for 
the occasion, fortifying it with tour or five 
humfrrj dollar* cash (0 give an air of 
tohdirv to rhr tr«n*»ction. A day or pjnj 
later — it won't do to wait tim long, for 
obvious reasons — be draws out all or nearly 
all his account and depart* happily, leavi 
ihr rwo banks to apportion the blame 
tween tilruiwrlve* according to then light 
und prejudice*. 

flaring thus accnmiil jted , 011 the approved 
husiiR'ss college principle of "selling oneself" 
successfully, a nice little nest-egg, Mf. 
Slickle* may corxrivahly wish in enlarge: Itia 

I (I bi II IVrl \othing r.r.n -i Th< BlW 

will pat all eapeilK* and s Comfortable wertt 
sripeod briidrv. All tli.it he need Hhi it 
fullou' llir r.sjinplr of lllr rlllinrur Clurh 
Statllry Walker now Jevraird whose- rlrvrti 
year* of prnfilablr nctivity I mentioned ahovr. 
M r Walker had one cumm* *ve.ikor>* whi< 
one migbr suppose, would have servrd 
betray him; he invariablj operated tindei 
single first initial and a second name, " 

I Irm r " 1 \> ; 1. .11 nil ' A Will i'ii." and 



r 



u» 
k* 

rtl 

IT. 

o.l 



ktflMMt always one of the two initials cor- 
responded tn his rigb r ful name. 

HU method, simplicity itself, depended 
chiefl] upon personality anil a natural hi*— 
friiinic knack. To produce an atmosphere of 
reliability he drr*»ed plainly in good ma- 
terial* of neutral design, and with a Efnrniu* 
dkplay of Masonic emblem* to which he had 
no null!. Landing in .-. iitmII .1!. hr- would 
ipiirlli ;|i.n:i' [-rrvi.'ii.il information aim 11 r tlf 

local harilc cashier* and, in the course of a 
few day*, would drop in upon one of them 
with a friendly air. 

' llnwdy, Mr. John*. Jut met up with 
J udgr Davis outside and be trils mf you had 
11 link 1 h rittrn InR party at your house last 
night. That'* your third, ain't it? Other 
two e»rls, eh? Improving as you go on," 
And *n on. rndin^ with the rruue't. "Would 
vou mind cashing chit check fur me?" 

Usually the check wat a cashier** check. 
Of course to cash it without knowledge or 
identification of the man presruring it would 
be a violation of a fundamental rule nf 
banking, but Mt. Walker'* pleating manner 
and bytmutic tongue inspired a ittange negli- 
gence in the official heart, and be seldom 

„ .ifCfJ .1 fiiilnrr, r.ot -.■•■11 1 iter tlii- American 

Bank Association detective* had flooded the 
financial world with description* and warn- 
ing*, Bui when the Burns Agwiey'* red- 
typed warning was issued, the subject of it 
walked into a Shrevrport. La., hank ami 
encountered a telle r who had just been study- 
iog hi* record. From that tn Atlanta Wai a 
short step. 

It is estimated that Walker averaged op- 
wards of S500 a month, in checks ranging 
from $75 to $2W — rwvtr above that — fot the 
long term of his actis-irie*. $0 Mr. Cvru* 
Slick It.' v might do worse than pattern hy him. 
Also he sine fit do better. His capital will 
now wart jut expansion, and in his neat *xn~ 
lure we will find the hank acting as hi* un- 
ivitting p.irrni-r 

Behold out duliiii'.J' hri.i rhr.11. nnmlii' inc 

himself at the cathier"* window of a Syracuac 
institution, as Samuel J. Munkton. a minor 
capitalist with a wide acquaintance in hank- 
ing circle* of other cities (if lu» ulib talk is 
to be hflievrti) and a prnjecr fnr buying a 
IiKal plant wherein tn manufacture a Dew 
f;, |ie of carburetor Natural!-; llr ilr»»su'r 
want anything knnwn of this Irst the price 
go up oci him. Meantime he would like to 
he put in touch with a high clas* cpoarrva- 
tive lawyer, one accustomed to handle 
moneyed interert*. Cam the cashier >ui; 
grst one? Why, ye*, the hank's own jiMt- 
rif V Judge Clarke. '"He ,;|v] rr. gise you 1 
Scltet to him." 

A Little Matter of a Note 

CMRTII JED with (hi* valnahle document. 
* h r tiptui lite lawyer tells him about 

the factory scheme. a But my immediate busi- 
ness with you, Judge, i-b in vonnr-clion with 
a note owed air In Ralph TiTlfn^Kast -if 
Rochester, Yon know him. of course. It's 
only for $j.suo iwnt he's tftnid (or the amount 
fifty rime* over, but he's just naturally slow 
about thru"- thirij;< and though the note h.t» 
run r:iiif>- rhan two *rar* I doo't ferl like 
dunning h/m because he's a personal frirrwL 

It happen* that I need tin- rniiri'v in I'm stall- 
ing south in ^ *uupk r.> 1l.1v. Su ] thuught 
Vi do thii — write htm that I'd turned over 
iiit- note on a deal and he must hr prepared to 
oacei it, Then I'll give you the norr and you 
do the rest. Here * his address, Can you 
hiunlle it right away?" 

Certainty Judtje Clarke will write at oner. 
Thereupon our Mr. Slukky, _:»{ij« \li 
VIonkton, alia* ali" Mr, Italph TUIinghast 



nhoin he lia» imrentrd iur the occ^SLun, take* 
rtjji) fnr Roche*ter 4 guc* to the oddreajj which 
he has given the lawter, and on the follow- 
ing muming yeti the letter and write* a reply 
in the name of the In Mr, TilliMgluiKt — a 
i[m:<- ii|i>i|i,h<-(i. rrjili. I'll it n./li! he spplld« 

in Rochester, return* 10 Syracuse trt the mcirn- 

il'-C .irnl 1 .1II1 1! t,.'l:irtr nHi,^. 

''1 suppose I'll hate to leave without that 
money, ' he say* disappoint edl v. "My train 
mt at noon. If you hear from TU- 
Iinj5ha«t 

"It's all right," interrupts! the lawyer. 
"This came in on the murning'i mail." 

He display* the letter which Mr. Slkklcy, 
a Till in j;h.i*t, wrote Emm Rocheater, accept- 
ing the draft and stating that hr- ha* in- 
structed hi* bank to forward cash at oexe to 
cover it, Trustincl) ,ind tililituitly jud)(c 
Clarke offer« to draw the amount on hi* own 
Jink ».o llut In- iiiriit niav i.if.h the noon 
train, lie h»1d* oul $lo0 fot hi* (re, and 
turns over £2,400 to the graceful "Monktnn," 
tM depjirta rejoicing inwardly. Later there 
will lir ,1 vpiritrd <irt».;ite lietiveni till- bank 
and the judge n H to wlm is ti> lilnmr, thr 

judge's main argument . (not too eaay to re* 
fnlt) being: "Ymi made yutiTselve* respon- 
sible morally when you g.ive .1 letter of tnrro- 
liinrion tn a nun ut whom von kni-w ninliinjc." 

Getting on in (he World 

BV thi* time the Sfickley operatinp iuud 
ought to be at least $4,000 or 55,000, quite 

enough to enable ltd mvnrr tu work the 

"lunch- hour racket" in tome middle-western 
city, perhaps Cincinnati, Selecting hi* In- 
stitution with care he deposits $4,000 to his 
OWtt account, for a fortnight he check* in 
and out of this, studying the habit* of the 
hank personnel until he has a good working 
i.iiirukdnr. [-"iiiancial peuple are unually 
mririodiial in Hint luhits; they come and go 
and eat with regularity, Thr urn clrpoMtni 
liuili that he can tety on the cashier leaving 
iur luncheon Jit ti-fi and returning not 
before i-jn. One day, when hi* getaway i* 
..tr..iii;<-d, Mt Slicklri arrives at just 1^,44, 
"What i» my halance. Mr Handler?'" 
The cashier ha* it looked up. "It i* 
St.4ai4.30.*' 

"That all?" Uya the depositor, disap- 
pointed. "1 thought it wa» more, {jot a deal 
on, calling hit two thtMisand. Well, I'll have 
to give my note tor part ni it." He h»r> 
himself in mrntnl calculation while the 
i.a»hiet glance* restlessly at the clock. *'Oh, 

scifrv t» keep vou waiting. Just let me have 

iV'i.uu. will >nu"? And lie fills in the check, 
Thr omciaj deliver* the cash And bolt*. 

three ivllnlr tninillrt late. 

U„. k Kiuir s Mi Slitklry, (jn.Lr'.rr <it .ill 

hottr later, to greet the substitute cashier, 
and puts to him thr same question a* to hi* 
baluiH.'r. A* the delayed bin chef has not taken 
the trriullle til report tin- withdrawal hefure 

ilrliui; l'"'. thr l-i.nl'. tlli.-,V tin- fill! ffnO4.pL 

Again the de|tu*it<<r draw, out $t F Vou. this 

tirbr nr»t his own hut the hank's, leaving the 
odd $64.1,0 at a testimonial to carelesnrst. 

Cases are on record where two hanks in a 
city have been tuulitrd hi rhi* gchrrne <m the 
iaini- il .iv 

tt may well be by this time the bank gurne 
is becoming monomrxni'S nr evrn dan^rron* 

10 nut Mt. Slk'kley. Or perhaps he feels 
that his iticreoMiij: HMMH and experience fit 
him for (IKirr ambitjoin enterpris", in tti'>r* 
highly spectalixed fields. Hence wc find 
him <irj;.iiiirinc. with thrrr nr fosir Can- 
federate*, une of those ingrniuu* mock 
guarantreinif si.hrmri nf thr kind whi> h 1), S. 
(Vrst Office Inspectni H- l.'l.i rah.in li.n 

been SIKCCSif ully huntinc ih.-wn tor the t«rv- 



etnment fur ftevrnd. year* paaL While this 
cull* tor ciiiiTidrrabtt- nmr, ill. anrl capftati 
it piij » larue rr-t iirn-s ami the margin of safety 
1* irrrurer than in the hank venture*. 

Mr. Slicklry learns that Orion McCann 
of Springfield, Mass^ owner of a quarry, hn« 
hern nreani7:ing a stock ciimpuny to finance 
some extmiinn* by the mIc of $100,000 of 
slock. He call* upon Mr. McCann, presents 
an impressive card, and is welcumed a* repre- 
s-entinj: the (iiiaranty Redemption Company, 
Ts-hosc specialty it guatnntreing to investors 
the par value, at thr md of any stated period, 
of well-secured issues, 

"We will guarantee rn your miIim riher*," 
says the hlund Mt. Slit'kley. "a return of par 
on your stock for a period of forty year* 
and ohurge you only $24 a share fnr it. Nat- 
urally wc don't expect the whole $.14,000 
in ummediite payment. Our trims ate io 
pet rrnt down ,inil tin U,i .in r « lirn iltr .[ntk 
i* disprritrd of." 

Reasonable though it sounds, Mr. McCann 
i* d-jhiuin. Th« idea it wholly new to him. 
He wants to think it over. Certainly, agrees 
the urbjini- represcntari%-e, no hurry at all. 
But he fear* that in the present itatie of tfefl 
market rhef will hr great ditrii-uitv in placing 
a wholly unknown srnck. Almost itn- 
mciliatrl-, inquiries and nrler'j brgm to flow in 
upon Mr. MiC.-mn from stock salesmen and 
broken who have heard (unaccountably to 
the quarry-owner, since he doe* not »uspect 
thnt the inttiurers are merely Mr. .Slnklry's 
partner*) iibour thr project, .irld invite cur- 
reapondence. But it proves thnt nj] thr in 

<|Utrer* lose tntetrsr immrdiateU' and totally 

upon learning that the stock i* not guaranteed. 
Nothing hut guarantied iiaroeai will do; the 
public won't look at anything rise: a federa- 
tion clause backed by soinr r<--,pnnsib|e con- 
ii-ru, or nothing doing. 

The Sad Awakening 

JJ^I the limr it bar, *unk nun \lr \]it.'ann's 
pcrcepriorts that the Guaranty' and Re- 
demption Company 1 * rep resent itrivr wa* right 
in saying that modern »toi;k promotion mint 
be on « guaranteed hasts, that genttenian ap- 
pcui* ii_.iifi Thr vii tun h nun itii eil. he 
takes thr hait tn the extent of the first 10 per 
cent payment. Ahruptlj and tnv .tcnuusly the 
hrukers and stock salesmen who were »o eager 
tn handle his pfti]io<.uirjn nitw hecejou indif- 

li-rr-ul l.rtti-t. In tln'iii rli.ii mj rrplies, s>r 

if any, evasive answers. There is no w«v of 
bohGug them U Iqpd aCcOtmtahilitjr. The 
project *rnrrs ts-ith u net loss of $1,400. 

In the case uf a heavier capitalisation, fur 

the purjWiNi- iuuliiiiiL' 1 1 nil 1. nlr I, tor 

ci-iitipk. it may even pay Mt, Slkklcy to 
"plant" a representative .ihrn.nl. Then the 

r 'l luoliers .iii<-p! tin- reib-mptioJI .liirrr- 

ment of thr Guaranty iiiiu.rlll unit notify the 
railroud people that they huie a (,an<-<acturi 
hid hit the entire i-i>ur from fin- International 
ILinkrr*.' Alliiiine of London, cunt tolling an 
aiMiciatiott of hanks Ort the Contmeot. Ai » 
final (otiditiim, linwrvrr, thr Alliance in- 
n-t* upon a report fmm their own etiginrer, 
who will sail immediately upon rereipt of 
$5,000 to cover expen«es_ Under the impirii- 
tiun ol flu* prosperr thr money i» forthi uniing. 
So Is the "rnuinerr." \l.n ilikuppoiiltrlient. 
l-'or invonahlv trn- rsprrt n-i|l return an un- 
fiivorahle report. The txmdon concern 
withdraw* it* hid, and Stickler & Co. are the 
richer by Sij.ihiij nt Si^imhi -ii the railruuiT* 
monev ro divide hrtu-een lliem, 

Eventually Mr. Sink ley will get caujlhf- 

Thry all do^ But not before they have takeii 
a rich toll fforn thr vefv clliis of financial 
rxprtt* who are supposed to be immune to 
fraud, however ingenious. 
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Tariff Bargaining, Senate Style 

By CHAUNCEY DEPEW SNOW 

Martagtr , h«nigs\ C.vrrimtTft Difurlrnrnt, tihitnihn nf dammertf cf tht Ustittd Siatrt 



"OT 'I'll J! Ir .,-.! ntrrrMim: feature (if 
the tariff lcgi«1iiTion ww pending in 
Congress in the special provhion* aimed 
*r aafeguarding the beat intere*tn of American 
busirtefs in fureign count ties. The tariff, of 
courte, is iuir of the big tools u*ed in work- 
ing uut international commercial relations. 
We have been accuitnrord ta construct a 
tariff frankly and undeviatingly from the 
standpoint nt prnteclion of our dJomevu in- 
lir.tr h'i against ifiruttdi fu unpalatable cum- 
_ erition from abru.id. Time and auain in 
thr text accompanying the tvhedule* WC have 
incorporated clnu»r* talking about reciprocity, 
arid tailing: about what will happrn to the 
other fellow if he doesn't dent gRitl* with 
M<i fn Ins rumumbmnr. A geflexalbjn ago 
there were heated political battle* over these 
d*u*r»; much of the very phraseology now 
m debate goe* hack to 1897 and 1890. 

Because mi! liritF ll.i< not been built with 
foreign commercial policy much in Imnd. the>c 
tradittg or penalizing provision* in our tariH* 
have more than once been u( litilr tic no 
value. Therr it not much benefit to hr dr- 
rived out ut penalties. tli.it uii <)lcir 

*o eatretne m to be virtually impoisablr of 
Ifftling application without J ■ .11 1 jj teru-iut 
damage to our own comutneri of product* 
necessarily obtained from abroad, likewise, 
there if not much benefit to be anticipated 
from a honeyed clause in a tariff purporting 
10 offer foreign eotmtrie* a perfectly hollow 
ami ihalhm Aeinhlancr of a icncrwitm, 

KetM foreign count rie» are as alert in 
rming *hf emptiness 01 the fuiiUlt of a finrly 
worded paragraph in a latifl law promising 
cessions or threatening diTt penalties a* 
ate our legislators who frame these biti of 
legislation. In fact, some (nreifltt countries 
ul hum experience in 
theie matter* . 
are prulijibli 
more alert 
than our 
draftsmen 
of such 



tariff limine*. We sometime* rock oiir*rlve* 
into the belief that there real!) merit in 

our own cxprrirnr mr.i ih.iimi* in (hit line. 

only to find that the guiding moid* of foreign 
commercial policy in oflbei wideawake na- 
tion* are not <•<• readily convinced. If -we are 
U"inp to make concession* that Mill bring uv 
conccMton* worth while, our concessions must 
ill' ii?»elve> be worth while. If we are cuing 
10 overcome real di*ctiminaiiont against ui 
abroad, we tttuu he in a fWHition tn let down 
*ijinr 11I the real divrirninalinni which wc 
make againat N parti ml 11 r foreign kimntrc 

We want to meet the virtual di»criiiuiia- 
tiofu tvliirlt we etKounter in f«r*i]rn coon- 
tfief. A clauu in a ctt»tom> tariff whiiii 
meet* mere rechrrical dfacrinunalion it little 
unite than a ilium nateraeiit ili.it evety- 
imrr take* fnr granted. A fotrien touiitry 
can [Hit £t**lf in a technically Hithteona po*i- 
tion hi it* tariff treatment of tn with very 
little eflott. The German Cttitwm Tariff i» 
a mnrvelmn e».iinpk of hnw, by Uuping the 
(ilir.nr.iliMii ul individual tariff itemn. a vir- 
Tiul iimii-'CHift 1 ou Id hr made vi'tlich Wiitild 
apply Only to the product* of one country, 
although the wording of the tariff item was 
*uirh a* to enable the German government 
(n fhroy it* thouldert and *ayl 

"My de^r tit. that tat r? 
item appltrt to you, a* 
well a* to the Japanese, 
the Swiw. or the Swede*. 
If tou *ati deliver mef- 
ch.indi'r uliuli tiimr* up 
M ihe kpFcifWarinrt* of that 
tariff item, we cliall be de- 
lilthted to admit your nvift 
nf that ptrciu 1 kind at the 
tarar rutr that we apply to 




that of Japan. Swilierland, or Swreden.' 
wu cough for the American exp<iri< 1 
Germ an f to set art an*wer oi that kind wl 
hr knew that theie wa* a joker id the *peci~ 
ftt-.atiwM in qur*tion making it applicable 
unly to the goodn fcum Japan, Switxerland, 
or Sueeden, a* the t»*e mi|>ht he. Techni- 
cal] v the German (jovernment wa» not dit- 
I'titninah'ttft; m fact it w«« diwrriminatiflg alt 
alntip the line. 

The French acruwr «* of doing somewhat 
the umt thins- They »af that vk- -it' in- 
dulging: in csiuwtry when »r calmly tell 
them that we don't ditcraninate afiamsr them. 
They iay: "Your *e|f-ri(thtftni* doctrine of 
'equality of ttratment' n fait in the Irriet <if 
the law, but tinfnir in the spirit. Don't tali 
to us about Biding you a friendly tariff neat 
mcnt nn your trwing machine* and petroleitr 
jelly, and yuur other characieriittc pin 
when our I. yon* »ilk», our Serret puree 
<ind our ariifift dr Purit are iioalced 
uncotmionablr duties in your cuitomhouse 
It it nu comfort for ut to be told that tlx 
*amc article* cotninj* from any oilier countr 
wnuld receive precively the *ame tre.itnien 
The (act we are iiltetetled in it that the* 
thnttc* don't come from any other country ; 
they come frorn France, and France i« 1I 
one thqt feci* ft. Wr ihall not retort 
camouflage; of courte we *hall definitely tue 
tinue a policy nl more friendlc ruTifi tieot 
tittnt fot the other uiuntttct which utve more 
friendly rrr:jtiivnt •<-, in." 

Out tariff frarnert In 
inji, and In iqi2 t If 
hu'iny thi> tame old Hoe* 
turn of tariff *i;p ur th 
lariff big *tick to artplv 
otlier countries*. Thfre 
riM d;r.- 1 rvidrrice rliur 
tariff rate* tbeiuarlvt 
been planned with tp 
regard to uting thew in 
inrri 11 jiiMiml tur-j.iimn- in 
lottiitie rrial tTeaiiet. And 
perhap* there tie* thr chief 
iliffu nity; The Udu*4 Bill 
(the Fordnev Tariff Act of 
roji ) carriet *omr prori- 
tiont, not aliogrther new, 





Taken a* a wholt (be American merchant marine ia tint in 
What you waulii call a uaminhiag coDditiatt. V**wU tied op 
at wbarvea ot anrboted out of the In ttartwi run Into 



thr hutidted*. Tarlfl And ihipping IcjjtilaHott no» before 
Congrrn i« inipg lij dMetmtne In a la if* (Jnjtee whethei the»e 
•hip* (tt eargoe* when the inevitable Vutlntit lavlvat ttrt* fn. 




that utt aimed at accomplishing two distinct 
results: U) meeting either obvious ot con- 
cealed mil! diiM-riminatiun dgaiuit the United 
State*, and (a) creating an advantageous 
market abroad for American uutid» by Biak> 

Uli; «)))ir- r«-:il r..Titl i oik e>!,iuris> h'fr 'in riv- 

dutractf ristk product], uf various, foreign 
countries. 

Maybe rbr House Bill wai »o framed as to 
enable the« clause* to wort without hard- 
ship or injury to any Aim - ill .111 producers; 
there are ihusr who think that the general 
tendrnci of thr House Bill, with its com- 
paratively high rate* and the institution of 
American valuation, wnt. a combination »*- 
suring duties high enough to moke rwro for 
tome real eanceaaions at about an; point. 
* >ti ihr other hand, the opponent} of the con- 
ces-timi method in tariff hatgamiing pre** their 
perennial argument that, in order to obtain 
„ tjiriti concession in a In reign country fur 
ejcprjrtrni of one product, you have to make 
a concmioli in your nwn tariff which sacri- 
rurca a domestic producer uf something elnc- 

What (he Opponents Say 

FOR example, if Belgium wanted to get a 
lower late uf dutj on automobiles: in the 
United State*, and ar Thr- %«nr t:me t If- 
United State;. w i3 keetlcii! on 1 lower 

tariff rate on automobiles in Belgium, thr 
direct cancessiofl in each Country woulJ af- 
fect primarily the automobile manufacturer. 
But, the opponents of the concession method 
jinitu <ii:r. :i)r , limi ri .ire ili:it white 1: 
might be automobile* or it miuht be canned 
goods on which we wanted the concemion 
in Belgium, it might be plate glau or machine- 
mudr lace on which Belgium ivmtld be keen- 
rat for tariff con*'e»Mu«» in the United State*. 

In that ereni, the American plate glass 
producers and maihirir-niadr-lai.e producers 
might tee their margin oi protection reduced 
and find themselves "paying untj'l it hurts." 
while tile American automobile inunnin tut er» 
and canned good* packer* were "'silting 
pretty" in the Belgium markets. Obviously 
the comeiriun method has ft* dJflfij _ itlTit-» .1. 
well at it» possible advantage* and can he 
lived with fairness only in conjunction with 
a customs tariff that is to framed a* 10 lead 

ITlr-lt t£l such use. 

'(lie I-'ordnei hill pruiidri that whcrt'Vt't 
the President, with a Tiers - to securing re- 
ciprocal trade with any foreign inulim, ihalt 
enter into a commercial treaty by which the 
products of the U. S. met a reduction uf 
diitn-i, the President may reduce duties or 
put on the tree ii»t tert.i 111 produd* <<] tuJi 
foreign country. That it the substance 

of Section 301 of the Fordnei BiU. In 
that clause there !■ no limit aet a* to the 
extent |rt «htL'h the Ptetident might £a in 
thia matter u| feduttiun ur openirtjL; up the 

fler list. Section 30J. with the Mint general 
mtrnr uf purring in the hand* of the Prr\i- 
Jcnr Mttiuriliiiij; drfinite ti> trade rt-ith in nego- 
tiating with foreign countriet, authotired Him 
ti* redui'r dutiet not mate than iO pet Cratt 
for u prrinj} of nut mote than live yearn, 
in mclunKr fur tariff concetriunn on Amer- 
iijn =;<i"ili «bruad, and thij latter prwiwon 
the F'r<-«»denr might ejreretae in the nrdiftary 
courte uf a treaty, requirine unly the con- 
Dtttutirmal approval of the Senate. 

The Mtdrr r.it^e of cuitcn^ion cnntemi'IjitcJ 
by Secrion JOI t the |-'ordnoi Rill make* dr- 
prndrtlt on afiprviwt &y Cuaprsu. Fvrti the 
20 per cent range of conceatlon for the tive- 
rear period, friend* of the enncetoiofl method 
believe frvdav. a* thev believed twenty-five 
year* ago, would give the Preridrnt a real 
handle for tariff bargaining. Some think 
thar the wider pravisinn, unlimited. «n far 
SU thr President \ pmvri uf n-pnti itiri^ i» 



concerned, but requiring the approval mf 
tlaofrnt. i» nnthing hut pretty language, 
which never would amount W anything; >uch 
conceariom would have to run the gauntlet 
of (he Houtt of Rev>fcacntaliv« tn uddiriun 
TO the Srnale, arid their chafKtt «f fiuitkui 

would undoubtedly be >li in. Tbeae twv 
paracranh* in the Fordnev 11:11, hoWeret, are 
the mo!a*»w whicli ihe Huujv uf Repreacuu 
live* tvoidd uic to catch thr Diet of s n r 1 Je 
Lonceswutj lu foreign coontrir>. 

Vinegar — but Prulty Sweet 

'T'f-IF Hrmar did (Hit heuniTf 111 
* tn uiv a little vinegar ac l)lr tame time, al- 
though carrful tcrutiny of that tcctinn migfir 
lead rrne tn the belief that this \\ nearer M the 
«veef-i-idrr stage than to the pure-rider-vine- 
gar aiale. Section joJ piwide% that «.hr-si 'h- 
P resident ah nil be »atialied that the guvetn- 
trirru of ,«iiy Tuiri^n irounrry itnjHur, dulirt 
which "he may derm to be higher and rr- 
cipiTKall) uneipjaJ und unre;i«inab|e" he m-j.y 
impend the rej;iiT:ir United Statei dutie» an 
"any *uch or aimilar article or merchandise" 
imported into the United St:ite< from the 
country in tiue»tiun. and instead uf thr rrg- 
ulnr duties impute a rate uf duty in the 
Fnited Matrv un ".uch or timilar article 
or mrrehandtic" equal to the duties or Hither 
c xa c ti ona, Uistrxattopf, or even embargsx* im- 

|niird lij mi h iiiii-.^n ,..,ijr,ts.. 

There i* a penalty pruviiinn with a Bcftam 
number of Cretll 111 it, uiiurd nut cn!v at 
mretinfi technical dtacriminatinnt. againM u* 
ahroad hut iiUu jt virtual di»:riniination* 

in the thane of unequal or unreuaunahle duties 
in a paKKuljtr forrign market. Of cuutM, 
it may be cavilled, it ia rather high-handed 
uf 115 to sax what it rrjiMiuablc and what It 
mil; hut there are cues when the unreapwn- 
,ihl<-iir'-~ .111,] tlu- nut hi in --• •■: the duiir^ uin- 
itirute unmiitHkahiy a virtual, aithough not 
a ttvluu'cal diivciimiiiatiun. 

To the Rescue of Salmon et Al. 

rPHF canned n«>od» interen* tn thr Urdted 
*■ Statri nere r-ipenili^ intere-ifed 111 tIu >p 
tiun 31U fit the Fordney Bill, They believe 
that the", hai r enrmmtn fil uui e:i mnahly htgh 
rules nri American canned pr'iduit> 111 .1 riutn 
her of countrieh. and fnr yeara they have 
brru -ir uiif uuvernmejit to authuri/e .1 tariff 
prevision ih:it would enable them 10 meet 
thi* harsh rrrjtrueiit of our lalmori, condeiued 
111 ilk. ;ind other canned food*. 

Section (uj Muted thrrti ibmii to thr 
ground, provided that the phrase "«uch or 
'.inuJ.ir article or mcrchautdiae" be clarified 
and an phrased as to cover "product* similar 
tn character, quality, or use." The point 
L§ that, if wc were encounterini; discrimina- 
tion* or unreawnably hj|fb rate* on nut can- 
oed milk 10 a pjirrituW fjoTctin tamtn, the 
chances are that it would not be canned milk 
that that other country would lie interested 

ii> ^iipjiiiii.; iuNi flic I ■ Muted Statei. It mij;ht 
he. howevrr, thai thai uther country would 
have name other food product which it would 
be very materially imcmtrd in putting on 
our market, and if we could exctt a little 
preMuir hi l.iyiui; li;uidi mi that cunimudity. 
r!i- iliili: .iltk nier thr (Anncd-milk rate hi 
ihe furrii;Fi umititiy would souli he uvercume. 

So much for the Fordney BiH, Al the bill 
went tu the Senate Committee it carried 
thn*e vurt'ou* ptoviiiuni fnr meeting diicrf- 
niiriitinni, an J encuur j|<ing uui rtpoff trade. 
\^1iru tlie tjirifi hill i-:ime ruir of thr Srnate 
irommirtee in April, tqiz. Section* 301, joi 
and ,1113 were nut of light. In their plan- 
the e 1 r i re frametH in the Senmr V'ommittre 
on Finance had inserted itt turn !>riiiul uf 
tjrirf bargainini2 and tm-r't 1111; ,Ji« riiuill^linn* 
abroad. The Senate Committee's verniun oi 



what in good tariff medicine for the United 
State* shows the influence of the United 
States Tariff Commisaiuti and attribute* to 
the committiun crttaiu rurti'luiiofl t that the 
conimisahm muy at may not have intended. 
The cumniittre, in the rrport accompanying 
the bill, Mid: 

The eommlttee rcRurda an ulldeatrahlc the 
pulley of reeiproeiiy ami penalty ilutirs cm- 
boilicd in ^et'iiuli JOI, joa and JOJ «■ they 
p.n-te'l the lluiiff, ariil in certain |iruvi"i« 1' 
taelie<l to paruj(raph> in Tiden 1 and It- $ec- 
Wa>| joi and joj Of the Home Bill embodied 
a policy of reciprocity which the ratinsrre. re- 
port of the Tariff Commit lion on "Rexipnicil) 
and Conunercial Treaties" 1 demonstrates tn have 
been without importem result and not war- 
ranted in view of tbr International eomplim 
imn. w-Jurh ir'uili t«-<n il In aiMinnn, it i» 
coutrary tu the policy uf emjalfty of uppurtu- 
nily anil rlie tirinciple nt Hie • iprls rliHH whit'h 
the Pepai Intent of fitate of our tiovernmellt 
has been eo»»lstefjtly urging. A furthei aw 
tioti to Sectiijn joj ol the Hon«e Hill was that 
RKreeiueiilt uruier it would not require rim? 
ritaiuin \>y tin Senate, 

Contrary to Treaties? 

SECTION joi uf the House Kill and the uianu- 

0 ilamry apnllration. by proviao* td Pfdea I 
ami l| F of the aamr primriple to particular 

articles Is especially objectionable. These prw 
visions would permit nr require The enforce- 
ment m< teveral liilfetcnt rates of duly upiui 
the same ankle aeenrding to ihe rate In force 
in the country of priiduL'tnm. The abjection 
aie that such action nn eur pari is contrary 
to many of our treaties as we have ourselves 
ililrr jilrrr.l ihrm hi rhr juiir; ih.il 1 lie pruvi- 

sinns ran in any rose apply to only an rt- 
ieciling:lv tmali part uf uui' trade, sine* we 
inn iMiutially eapoit and Import ihe same 
or slmilai article* m iiriil Inrin the tnine cunii 
try; thai in the majority of cases whore the 

policy might be applied it ueemi certafa that 
it would not lie successful in inducing the 
foreign oiuitry tn rnluce its dtrtirs; and, lastly, 
thill it foreign count tirs thoilM rrtjlisle In 

applying ihe same pulity 10 our eaponi the 
concilium* nr uur traite are -uuh thai wr mu;ii 
easily lose very much more than we could 
hope tn gain by the pnlky. 

Wc have, tberafarc, eliminated Scaions joi 
)oj and yot anil the provisos mentioned, and, 
at prei'ioubly stated, we recommend, in "hecii'in 
j 17, a potiry ol pTrnaltflng discrimination* 
against American commerce, This policy is 
mint in keeping with ihe traiiiiiuoal poiiry 

01 the United States. 

It is interesting to observe thi* senaturi.il 
declaration uf respect fnr "the traditional 
policy of the United Stairs," and the sen*- 
turial humility before "the policy of equality 
of opportunity and 1 ]i r principle ■ j t 1 he- "|' n; 
door which thr Department nf Statr of out 
government h.'is Ih'i.mi coui intently urging. 
The Senate Cnminittee gor* on to t-uromenr 
on in uwn prescription in Section j 17 as 

follows: 

The iir«i >tcp a'.ihnti/eii it the very ion lem ■ 
one of aitilirional duties to be measured by ihe 
estent of the injury done to our trade, if the 
foreign country >l"Tt uoi then accord W _oui 
eummeree lhal eifujilily of trralmriil winch it <* 
pur policy to extend in thedr« *h« President 
may ruke umtr .ItJistir mejiiurev 

Here Js where the vinegar in! 

Section .117 follows lwu ulhet lenirtliy se, - 

ti 1 j K nul lift) providing fnr it rather 

wide meatiirr nf rfexihtlity rif dtifir. (not to 
exceed f,tr pet sent oi the ntrv .i|ienfied in 
the Act) in the President 'a bands when he 
ahull ascertain that the duties, hied in The 
Act do not equalise diffrretuet in conditions 
ol ci unpen Tion m the trade in pnriicuUr 
.irtiilet in the United St;itc» and in iMimpclins 
tnrejKn countries, hrinsintt in the ute ol whole- 
tale sellinu price in the United states its the 



bull lor July instead of the cuatomary 
foreign murkcl vj.lur. in worthy cnnes. and 
providing a IUicr.il mcwirc oi prutci turn 

against unfair competition in any import 
transaction*, Thi* ln»t is supplementary and 
lit addition to the anti-dumpitiu legi*Uthm 
winch C'iiijji'*?*. juic "ii <hr nature books in 

May. 

Section Jti7 itwU con*i»t» of more than 
ioui pituet ot prnvitiont lettered from A to J* 
The burden of the section i» that the lVe»* 
iaO i niiy impute new or additional duties 
upon the products cf anj foreign country 

wlirnrtirr he lind* that such country ttrJls 
titir in-traniiii trade unfair!) , indulge-. .11 any 
outright diirffffrfnatfwi in the ihapc of duties, 
port charges, regulation a, etc.. on nor imports 
<ir impciic* any discriminating duty or restrk- 
timi nr. fvpofta ftnm nuch foreign ioiltltry 
tu tbr United Si nr*. 

Tbe. vinegar i» applied there freely iiU<"ii 
a foreign country doe* not pTORapti) retpnnd 
to the imposition (if aiich new or additional 
flu tin in the United State*, and forthwith 

1 1 hi 11.. i-i IS 1 uutte 1 if iii n.riininariiitl I ! 

that happen*, the President can comr out 
ttitli ,1 iniihrr proclamation Ji r ri-t iaijj "that 
tuch product* of such country a* be shall 
derm to the public interett* ina) require *haH 
be excluded frnm importation into the United 
Slate*." The only munition un the Presi- 
dent in wielding the ctoh ut additional duties 
in rim firm instance it that thry shall not ex- 
teed JO pet cent ad valorem or it* equivalent. 



Additional duties may be all right in tariff 
bargaining, it v uur tariff id fratni'il with bar- 
gaining in view, tf your tariff rates are 
representative of the ahtoliitr low- water mark 
of protection with which the American In- 
dustrie* can prosper, then obviously, in fair- 
new to the industries the onl> method of 
bargaining open it tit say to the other fellow: 

"We've got tome rate* higher than these; 
are mention these just to »huw you what 
you may have if you're nk* to ui. If you're 
nut nice we dull have to tack on the uthert- 
How about it?" 

But when jour tariff it not thus framed 
with baxgainini in view, additional duties arc 
likely to Ik pure vinegar. The Senate Coin- 
mittee talks ahoui additional duties to hii 
back againtt "injury dune to our trade." 
Additional duties of that variety may do wine 
gund, against outright discrimination, hut 
what d*c have the? to offer to make the 
foreign trade horizon brighter? 

Take Section tin of the Senate Dill, with 
its detailed penalising provision* against un- 
fair (nrtlmil-. ui competition, in conjunction 
with the awt-dumping Act of May 27, iqtt, 
and add Co thai Section ji; with it* elaborate 
recital of rvport. import, and in.tran*it dit- 
crimination a^ainti which tlie United States 
may impute new or additional dutiei, and 
even utter exclusion, and you have a* hand* 
tome a collection uf legal provision* for safe- 
guarding, out trade at home and abroad 
again at dirty, under-handrd. uolair, and gen- 



erally iniauilout competition at exkti in the 
to! at system, 

The huKineti of thi- United State* would 
undoubtedly be properly safeguarded ou the 
■core of discrimination and on the score, of 
unfair competition on the putt of foreign 
countries. There is a considerable propor- 
tion id vinegar in thii Senate Committee lay- 
out uf apeirial ranft provisions. The House 

pl.jlided . hltli- ill. ill ■ ■ .uul thullrd ,. |rn- 

dency tn sweeten tap ihe vinegar. The Kin- 
ana Committee,, of the Senate, im the uthrr 
hand, apparently putt all its iaith in vinegar. 

U'» tiniiniatioti and unfair <. uii'.|ictitiuit arc 
bad, anil inilnui;, i* iroirig In ditjum liie need 
of adriiuate tariff provikions mi the pari of 
■lir l iiitrd >r.iii-> (i> i.i/iiTiiiild mil r<Jiir 
against them. There is such a thinu. Imw 
ever, aa rubbing it in. There it such 1 ihin 
at injectiiii* a tour note hi our whole tun 
attitude towiird the rent ni the world which 
in not calculated to give tit a friendly ia«J 
reception anywhere elte. 

American r^emrters a> \ cenn >l ru!*- -irr 
much more ititeretted in meeting a friendly, 
receptive market abroad^ with fair rrr.itmmr 
by fofeifirt gmrernments, than they are tfl 
enforcing any doctrine nf "an eyr fnr an ere," 
It In a pertinent question, quite apart from 
mi r r.iti-» ut iluiii', which thniild he detrr- 
mined on economic jproumli, wbrtbn there 
it ivot j littlf iiniir iimm ui rhe adminntrarivr 
provjciutls ;uid die tpeciul proviaton* of out 
tarili fur 1 "golden rule" tpirit. 




Business and Human Bein 




It rA l NTl l^-ird ;i nun hu.iMin^ that 

job for fifteen 



I he had been oil the taRX 
J*> year* without any vacation. There t> 
tomrthiuu wrong with a nun like that. Why 
should anyone take pride in imitfntAtt a record 
tin Mi.ioidity? If a man hat no other interest 
in life, aside (ton) bti job. tlleh he ht tn 
narrow-gauge that he ixn'l ut much i.ilu- 
rven on the job. When a mini treats hit job 
at an endurance test and it proud of u long 
p>> v acati on record, the chancea are that it i* 
the only thing he can be proud of. Moreover, 
he may be trying to hide the fact that he m 

afraid lo take a vncnlmii le it hit hots thould 

hud out how little he it needed. 

At a rule, the man who hat an inflated idea 
of hit own inditpenaaliiliti i. llie noe ubo 
can br mo>I rusiU ->|»;ircd, I k»>'w :i in.in 
once who didn't take a vacation for to long 
that, when he did, hi* absence frotn rhr « • ITi ■ 

.'"1 .1- <-il in luiilm ,1 mi > 1 1 rH id iltentuiii i I • 
got no rredit fur the year* of unintertnpii'il 

toil. 



By FRED C. KliLLY 

Author af "Human Nutttrt in Brntimm" 

onh mr.1101 uf « r it 111a V. I- l>v |iicti.irw, ihr 
Chinese had the bett picture tyttem in ute. 
Indeed, it wu to good that the Chinese dud 
not feel the need of replacing it with a 
lirnpler and mote modern ilphahet. Thrt 
could make it do. Oihri n.niiuiv fnund tTieii 
wrttiug tyatemt to etude that the) were 
ubliiLed f-i aih>i>l Mitnethiiti; l»i-ltrr. The fact 
that the Chinese picture alphabet could 1»< 
made tn do it prnli:i'>U the- thing that ban 
held h.icfc rhr- Cliinr.r nntion all thesr trnt.. 

If their tyttent hud been a little wurse. 
they wiiuld have thrown ii our and replaced 
11 at iih Mat that wnuU have made thr ipread 
of knowledge more ra»y «nd mure general. 

Whm ik true uf a tlii-thi>d of >inrin;: it rriir 
to a degree of any business method. If it 
itn't aja good at it should he, and yt can br 
made to do, tt it ltLrli tn hcmuir .1 serious 
ohttatlt to progrcH. 



"Tht (jreatett jrn'takr," lir declared, 
it commonly made by etnolnyee* and man- 
.ijiT'- :■■ to e\ert ihrmtelvet mure lur (he 
mmfort of an old-time cu*tomer than for a 
nrw our. According to all rule* ot huipitality 
aaal loifii. the peraon who should receive the 
moot eflotl fur Ilia rotetiainmrill within one* 
door* ia the newenrner- In your own home 
you tt.iuld not llunk of lll.ikiriU a grrat fuit 
■iv rr J man who IwiiE ln.-eu ■■ntntuiiied there 
iw-fiirr, jiiJ nmrr ur |rtt i^nnr' n 110 1 lie r trl- 

low wIki it receiving your hiwpiraliti for tbr 

tirat time. Vpt in 4 hotel dining Ton 111 the 

head waiter ta mutt careful to teat the man 
tiliinn hr hut teen there before, atul in monr 
*totet the clerkt nmiir mote fua» uvft an uld 

cuatonirr than one who ia giving the ttore a 
tirat triaL" 




Mutt butirteta enterpriiet arc conducted to 
make money for the producer mittaJ of to 
•ave money for the buyer. What a lm . 
producer can make when he works parth 
■.villi the buyer'* point of view in mind I 
Whit ttt ada anlage he hut ewer hit cotn^ieii 
r "i^ nil .Mill-! mill ilir-m-rlv.-- ' 



Unit timet a! way 1 produce the heat huM- 
neat men. Anybody can conduct a butinrtt 

when ailitlnvv In Hattfl) Spain, even, whrir 

thr toil t» fertile, the worst farmers are to 
be found. The bett gardener* come from 
the bleakest pant of Scotland, 




M mi a buainett method would he better 
if it were a little worte, It U like tin- 
Chinese aiplmliet. Ceiituriea ago, when the 



A famoija h«itrl man, who is alto tomething 
of 11 plnluaopbei. tun r made a rntlaik In tile 
mU would apply to almost any husine**. 



SiH-mrf i> quoted .11 i.iiiini that imitation 
in dreat may he due to reverence for thr one 
imitated ot a desire to shuw quality wit 
him. We may try to drew like a certat 
111 mi hri iik" ivr .idmirr linn ur ln-ruutr « 
Juliet him iri flidiv ihe world that we e 
biuf an -- kind ut , Imlir, Hut kr .-an lm 
The avrfagr man doe* tint like ti> west 



■ 



drrt*. tllit. Yet he doe* Mil aff to br with- 
out one, lest people tttint tic in not a* good 
M ufbrr* who wear them. Many business 
practice* arc doubtless due to tlx Mate rra- 
*on — our desire to show a inmpetitor that 
*r tit just as cood as he ia. 



Rival manufacturers of women's suits get 

tocerher each itflf dCttd *gr rr no frnrttl 
tlytr itmlfades- Other wine there wuuld br 
too many different design* ottered, and 
Women, being uncertain which style will 
prrvnil. might pipy safe by not buying any. 



sinre whkh sell* to one cIbj* of people would 
no more dare to charge too little than another 
would dare tn charge too much. The woman 
who pays $p> For a feather fan in an unim- 
portant shop nmjht not be willing to pay 
much more tiuti that; hut tile woman whn 
da fi btr a t e l y a*** to the tnctf expentivtt 
*torr in town might feel only contempt for 

rhr r-t.d'!i'.hnierir it -.In- t«unii liivim .ifTnlt- 
there priced within ihr pmkethook r.myr nl 
the 01.1 i»rs. 



in 1 western town, presented a check which 
the credit man promptly aRtred to ca*b with- 
out idem location, I inquired why he had 
refused to O. K. ihr lawyrr'* check. 

"Because," replied the credit man, *'a good 
lawyer in a city tor sire of Columhus would 
know that hr mu^l be identified) and would 
nin hr indignant." 



Ostrich feather hot*, priced in one Kw 
York fsttahlishnieni at (150, may be had at 
another place only a few block* away for 
$30, Tbr fan* are bought at identical price* 
in the same wholesale establishment. Be- 
cause nf hirmao vanity, the proprietor of * 



Boll Weevils and Cook Stoves 
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S «i matter of experience, and observa- 
tion that few men m«ke a success of their 
fitiiirtet* unless they like it. If it be merely 
A job, a 111 earn o| rn.lk.if4t a living, a Uik, the 
man pursuing it never gets very far in (level- 
oping either its or his own powihitiriei . Thar 
dd Sunday school stuff about all that a man 
needs tnr success It devotion to doty it as ex- 
tinct as the ancient dinosaur, or the fire 
among the thorns. The really additional com* 
peliing impulse* must be self-interest and a 
lively liking tor hi 1 w. rk 

The way and mean* therein, -» they say 
in the Prayer Book, are to demonstrate tn the 

Worker the possibilities uf h:> f.isk T not nnl; 

in the w.ty of pecuniary profit tsnd advance- 
ment, hut matt important of ill, m the 
mean*, likewise, of .nt education which the 
task hold* for thou whet Jure perception- 
enough to r entire it. For these opportunities 
present in many apparently prosaic lines 
business if onlt we have vujion to see 
m. 

constantly indulge In sentiment and 
admiration about the enthusiasm of some 
student* of science for their calling. Yet it is 
■ demonstrable fact thai every commercial 
bu.iir.cM of any nwnirnt lus in its study th- 
possibilities of the most f.^t reaching and fas- 
cirvitifiu education. The principal requisites 
feir such education are analysts to perceive the 
essential element* of every problem and 
vision to diicern the pt'ssihilirirs of develop- 
ment in these elements. The mental prepa- 
for study consul* in some experience^ 
rung, critical, and absolutely impartial 
ation, and that sense of analysis and 
ducrion to which two and two make four- 
tint aumetimrs, bin all the time, as the Think- 

m» M.itJurir ..nil. 



As I sat in a retail credit 111 in '< office, ■ 
imiditwr, with a eheck to cash, announced a 
bit pompously that be wa* a lawyer from 

(. <i| unihub. Dhio. fie grew ani;jv whei) told 

that hr mint hr nJriititW ami he w«« ohSiprd 

tp leaye without any C ). K. rm his check. 

Only a mnmenl later, an una»timini: tftlk 
ehup. who said be wan a building runtracinr 



TTie weakness in many « business rnler- 
prise m a v he traced hack to the vanity 11 1 the 
proprietor- He crave* bipiess as a means of 
projecting lumsrlf before the public and 
wantt his atcrc of manfactucintf ntant tn 
prow more rajndl-. than eonditioim 1 unify, 
lie wishes to build n conspicuous monument 
tn himself. Tbi* may not be an imwnrthy 
ambition, hut bigness baaed on overetpansion 
II dangerous. A banker must keep hit eye on 
nu.li men. or tfitj will m,| orth. l;cT themselves 
imn iie,'p ware 1 "fiiir lake him in with tlirin 
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they *cll be»c in hot, dry »iimmera. That 
there aic Mrntlcrintt sales, however, all the 
year around, even in winter time. That their 
manufacture has ureal! v increased in I he la.M 
quarter of* century, mure «j, in fact, than 
tns (jiowth of pfrpulurion. 'ITiat, likewise, 
there i* marked grrowtli in their quality ,nnd 
appearance in the past decade. That they 
are gradually" being u.'.ed more iind more by 
the plain everyday people as a thing of tie- 
ee*sity ruther than 0/ luxury. 

Now, here arc a hit of facts. What do we 
get from them? The initial formula w aimple 
enough. What are refrigerators used for? 
By whom.' Under what oniiltuui:! 5 lb/* 
it their use affected by weather: By change* 
in the purpose b>r which they are intended? 
By improvement in the taste, education and 
intelligence of t he people tiling them? 

They obviously arc used to preserve food 
products fresh for the table, and to prevent 
them Jrum decaying. Thia i* dune only by 
mean* of placing food in 0 cold environment 
and not by shielding it from the air. Imme- 
diately thi» opens up the entire problem of 
germs', malignant and otherwise, and thc:r 
efTect upon human beings, tf the student of 
hr<w to buy and order refrigerators, and 
whether certain Winds anil style* are increas- 
ing or dtfi"re;isirig in use, wishes 10 lie ontn his 
job, so a* to handle it intelligently, he munt 
perforce, become familiar ftith the purpose 
»nd construction of refrigerator*, k m to 
jitdge uf each one as to wheshcr it really iul- 
ftll* its mission. 

Take Ice, for Instance 

nf Cymric, is the esseutiul feature in the 
A refrj^cratcn arul i'. their principal con- 
f cost. Ccinser|uently the price of ice 



ICE, 



take the problem of . 
Jome familiar lines of ^imh|s h.in.JIrit I'V luruc 
distributing house*, and see to what lengths 
and h,.iw f.ir atield the\ le.n! u< in education 
and knowledge. Refriprr.itnrs are an article 
«rf common everyday oie. The sale* records 
ihnw thai they iell best in the period from 
April 1 to August 1 — but that this sale is 
earlier in the year in southern latitude*, and 
goes northward with the gradual coming of 
warm weather. Also that refrigerators are 
purchased most largely by consumers just a 
little in advance of the summer monrln That 



liiniinir f' '■• i- *. »'ir-c .| ilrll i 

Kii^t nitect the extent of 
vulvcs the study of the 
ice, natural and artificial, 
observation that the 
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iciT uhe. This tn- 
iurce> ol making 
iter of 

111. null. u rii re, <*\ 

t.e a permanent 
e of ice at com 
economical and 
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artififtttl ice teems to pmni 
and increasingly universal u 
which will always be both 
dependable, a * compared to the uncerttiinty 
of supply and often high coats of natural ice 
save in more northern latitude*. Further- 
more, a* ice making plant* can he operated in 
jir. latitude, however hot, it is perfectly ols- 
view* that the greatest increase m the uk uf 
refrigerators should he in hot climutes. 



Nmv, this is one of those many things 
whkh are perfectly logical but in real life 
ore principally remarkable for not being so. 
Nur is the reason far to seek. The smmTirs 

nf sales * haw thill refriltentlnrr. -.rll in Lruext 
ipjantifies in the tcmprraTe lone, and where 
genuine civilization in the way of education 
and intelligence i* mosr prr-ni ■niiccil. It 1^ 
an easy deduction that this arises ffOfn 'be 
fact that inch educated and intelligent peo- 
ple are naturally moat sensitive to, and appre- 
ciative of, an article because of its lanitory 
appeal and because it preserves food in that 
fresh and nppetiwng form most relished ami 
demanded by those of discriminating and 
Hiltivatcd taste. With the uneducated and 
more eJctueniHrv man the matter of Mtis- 
fyiftg hunger i* largely a question of qua 
tic>. while one of the refinements or every 
civilization it the preparation of tempting 
NkkIs in which quality 1* the principal requi- 
site. 

Hr lb ipcaking, the liihulnruiita nj hoi 

ebmates lag behind thouc uf the tenipcrate 
zones in ihe rnattert of sanitatinn unil the 
niceties oi life because of the trsser preva- 
lence in hot regions of the higher and more 
progressive clement* of modern civil iraikm. 
This, in rurn, develop* that iignificant and 
nrver-tci-hc-ovcTiiJokcd etojifiinic axiom 
that the articles of quality which appeal to 
the higher and more intelligent irihtincis of 
civilrxatinn find their chief market among 
educated counmta and people*. And it 1* 
an interesting accompaniment to thin state, 
merit that *urh countries and such peoples 
urc almost, invariably the murjt wealthy, and 
with the greatest purchasing power. 

The ipaesiion of who use* rcftigcrators 
brings up the consideration of the sphinx of 
all time, the etcrrud feminine, concerning 
whose niicisyncrame*, real nature and menTal 
lirncesses, we are as much at sea as were out 
prc-hmtoiic nncistor-, ibr l.uc men, in those 
"lil day* of long ago. The first ele- 
mental principle we run across 111 the stud) 
uf the female of the species in connection 
Willi refrigerators, is that as the hitter are 
mostly Used by woman, that we should give 
her the kind ihe wants* and not what we 
think she should have. 

Several manufacturer* in my experi 
liuvc lost much money by making 
hold utensils without bestowing any 1 
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at to the nature and character of the being 
using them. For instance, most lipped sauce- 
an* iic made with the lip on the left- 
d title, which in nil right when you pour 
ci or tome other fluid out of the sauce- 
pan, for then you naturally held rhe sauce- 
pan tn your right htuid, but it it ill wrong 
when you have some thick substance — a* * 
stew — in tlw siiunrpan. l-'or then ynu bold 
the saucepan in your left hand and take out 
the con tent* with a long spoon. 

Apparently from the point of convenience 
of the user, tipped saucepan* should always 
be made with the lips on both sides., so as 
tu k- thus au -comprehensive. But si men 
continue to manufacture lipped saucepans, 
there :s still an undue nrnportion of them With 
iipion the left side only. 

The trouble is that since the beginning of 
recorded time man has framed woman's code 
of cthks and, often, her ways ol conventional 
behavior, » that in these days when the 
trumpet* arc blown, and the walls pf tradi- 
tion are down, man is at ■ loss to coiuprc- 
hend the strange, new creature disclosed to 
his astonished curvwaousncM- But in the 
future it i» obvious that those things wluch 
are of women mtmt he rendered unto women 
according to their own desire* 

It requires but little obser- 
vation to realire that, in the 
natter of hu use hold u ten tils, 
women have preference foe 
auch as are adapted to the 
purpose intended, and which 

save MirriL-vsli.il -if rJu- uni- 

Kant drudgery oi domestic 
Moreover, women arc 
tinlly neat and clean, and 

wise hat e (id abiding wnse 

of the value of appearances. 
So touching the matter of re- 
frigerators, ihu-vr which pre. 
sent an attractive appearance, 
ate properly conht-nicted, and 
are r ruh kepi clean, arc most 
likeU to tnuJ I'.ivui in rlic c*c, 
of r hr wnnutn buyer. 

<bi rhe face of affairs it 
would aecin that the tale* of 
refrigerators would cease en- 
tirely when the hot season was 
over, but the scattering wile* 
thrumthout i he renininder of 
the year tell a different nor). 
Here enters into the problem 
one nl those minor lacteir*, 
wIiohc existence can he learned 
only by observation and not 
by any process oi deductive 
reasoning, ft transitu-- • r ir 
theae sporadic sole* arc due, to 
■ Large extent, to die present 
custom of often givtruc refrig- 
erator* n wedding presents 

Tin- isicreaiing unc ol sheet 
steel instead of wood in the 
manufacture ol rtfrigcrMoi 
re Veals to the >>rudrnt ol (he 
situation »ne ol the far-reach, 
ing and profound changes rat- 
ing place in many lines, Nat* 
orally he ask* himself, Why 
this transition? t * if hecaim: 
Steel is better or cheaper or 
more enduring as to wear, or 
more rifting ol to ptirpnsi- intended than 
Wood? So he becomes acquainted with our 
tional reckless and criminally flliort-sudired 
lity of deforestation. 

This continued depletion of our stocks of 
standing timber dliclojcsa vista of steady and 
gruwiog subitiiution ni steel for wood in 



practically every line ol business. It prophe 
lies in time the increase of mechanics" and 
machinists' metal working tools at the ex- 
pense of the present carpenters' edge tool*. 
Alio the lessened use of wood screws and 
rhe increased demand for nil bolts used for 
fastening metals together, ti even hints at 
the Mine when we will Ik confronted with the 
serious problem nf whether handles for tools 
and hand agricultural implements can satis- 
factorily he made of a! eel. 

In the matter of the (actor, affect ing the 
luturc sties of re iterators, must of them 
item obviously favorable 10 a household 
Article which appeals to the growing in- 
miners of sanitation, health, cleanliness, eon- 
vcnience and economy in the mass ol people* 
while only one clement of the situation seems 
adverse — that of cold storage and rctngeni* 
boo. This seems a remote contingency as 
affecting the general use of refrigerators, 
mainly in dwellings. These methods of re- 
frigeration arc so Tar too expensive for other 
[li.ni ificat commercial purposes, stieh as cold; 
sturatjr plants. 

If dte story of refrigerators, aa brought forth 
by the study of the process of their tnerchan- 
duing, earned in its train such far- reaching 




Thr business mail of today is aa much pmaltd by the mental pioceaaei 
Of women a* weis his prehistoric astesloti 



education in a perfei 
manner, there is, furtl 
humble article — the kr 
sidcration as to its pre 
duintf involves the cnti 



simple and logical 
the atory of a very 
n stove, whose abt> 
method ot'merchan 
jry of the south 



em states, an. I discloses the status of some ol' 
the greatest economic industries of the time. 



Kitchen l>.kA .ruw -, lur coal or wood, are 
made in three sires, being n lim btfed f t B and 9 
in the order of their increasing sue. Num. 
her 7, the smallest, is narur.'illy the cheapest, 
and the least cumprrhrnmve 11s to use. In 
sale has been shifring steadily ro number 8 
ior some years. The consequent merchan- 
dising problem is to discover whether such 
shirt u permanent or only temporary. Jn 
every lection of the country the shifting of 
use from the cheaper to rhe better and more 
efficient article is one of the earmarks of in. 
creasing wealth and education. 

There were two ways to solve this prob- 
lem. The first and most desirable is by per- 
sonal study of economic conditions in the 
south, where the sales records indicate that 
No- 7 stoves were most largely sold; the 
other by such literature as is available on 

the subject, and it is juitr i ■ln;i. 1.,. fl.'ili 

methods lead to the same result and disclose 
the story- of diversified crops made necessary 
by the invasion of the cotton boll weevil 
wuh Limsri|ueni advance in fuudtfrn v. ieiififn 
agriculture. 

'V. .1 *n|?iplrriieJit to this n ihe lecital of 
the destruction of the Texas cattle tick, and 
the consequent tncrca K in Jive stock through - 
out the southern states. 
Added m this is the draining 
of swamp lands, going on 
Steadily, not only rhu-i nuk 
ing available for cultivation 
the richest alUivml hmda in 
tlie country, but also banish- 
ing malaria and yellow fever 
hi dotiowng rhe breeding 
places of the mosquito whose 
lute alone makes possible the 
transmission of these dread 
diseases. So great has been 
the advance of the sooth in 
the past score of years as the 
result ol these events, both 
in material welfare and in the 
means of increased educa- 
tion, especially among the 

nc^fue-5 aS Jtiost Heeding it, 

that it ia easily seen to be the 
promising section of the 

l ii lor larger proportionate 

sales, not only in merchandise 
in general, but especially in 
thrise llighet /firms whnw 
quality and attractive appear 
ance make the greatest appeal 
to the iner. 

'I Inn name study discloses 
that the sale, likewise, of coal 
and wood - burning cook 

Stoves In likely to be affected 
by the growing demand for 
coal oil, gas and electric cook 
stov..i .111,1 rangi », Iwcause ol 
(heir convenience in use, 
their greater cleanliness, ana 
the saving of the burden of 
carrying out ashra. Not only 
are (hrvr tlnnp additional 
evidences ol the wonderful 
growth ot sanitation and o| 
the last incicusLnK tieh! lor the 
artu lr^i ot cun vcnience m the 
Ikhim h'.iid, but ihc; lead 
-rr..iu'tir r.i r>'u: vTr.it tnven 
turns which ure iTiakiri{r rlcc- 
itkitv .1 potent tnctor in the 
growing desire amotq; the people to make life 
one of less drudgery and of mure leisure for 
the enjoyment u) things worth while. 

So, in logical sequence, comes the Unfolding 
of much that lb foremost in modern endeavor 
from the study of Hie decreasing soles ol the 
prosaic tminlker 7 took stove. 
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TTUTMPC No. 2— To Subsidize or not to Subsidize; 

1 JTlliX Vj>3 OH/H/iN What I Have Learned about Shipping 



A SUBSIDY far American thipi has hren 
proposed in Washington. Thr whole 
Country, a* Wrll a* thr thipnwnrr* of 
America, i* very deeply interested m thr nues- 
daaj Our thili* are bud up in large number* 
in various harbors, crating money instead of 
earning monrj . 

t hive been operating ship* for B good 
many years and ] feel that [ ought to know 
xoitieibmi: about the tubiect. t nitre always 
felt that ji shipowner tsho mux have "pan" 
from: file I invrminfiil does not deserve to be 
in the business. We do not need am ad- 
vantage nr*r the other fellow; we can take 
care of ourselves. But we do aalt for on 

even break- — government intetference and 
fuuliih law* have 10 far prevented that. 

A* 1 i»id, I have been in the buntivcs* a 
good many yearn. Thr difficult 1 of iyr:uv 
vessel* to carry tbc lumber ( was mami- 
Luliniiu tn imrllirrn C i.irmnu turned BW 
fir»l CU take art interc-t in f[rpi n K- R.ifri 

were high and bottom* hard tci act. So we 
bought the .iVru^fcey of about 30a tons, and 
the paid for herself in lest than a year. We 
ihrci bought sevrral tliurc Vessel*. That wit 
ill 1S9J.. 

h a about twenty year* Kwc We sent our 
first timrnrT lo China, ft was (he M. S. 
Doiler nnd the remit 'if that voyage wu a 
low. This rnrrvinted me that if we were 
tu make « success of ibis, trade wr would 
have to have an organi* atrnn on thr ground. 
So [ itt.irlr .1 trip .irid i;.»rr i 1 1 1 1 > ItKikfd over 
thr n>|J -jfii U- J I', ill', (ipi'finl j,i , |f"„ r 
in one small room oil the Szeuhuen Ruud, 
Shanghai. 

A Formula for Success 

r T y HIS wji» certainly staninp, on a very Hnnll 

scale, hilt this i* my idral — start on A 

small stale and work up from a surr founda- 
tion. We were toned f mf.iv icvrral rime* 
tl) get larger t|i i.l r rr- r-. . and wr now have unr 
own nfhie hiiildiric. unr of the handsomest 
in the wonderful city of Shanghai, At present 

we have eleven office* in tile Far East, and 
each nOe of them mmi in have pleiili tu 
do. The same progress hat been madr 111 
America. Twenty yeata ago we only bad the 1 
Sjtn Ft anciaco office; now we hare five 
inheiv Our fleet ha* (Town until it include* 
thirteen good cargo »t earner* and ten tailing 
vessels. 

For all this I have absolutely no reason 
lor self-glorification bur luive to thank a 
fct>»»d Providence that has penniaed m«b 

SUCtTSS. 

The necessity for return cargoes made irt 
open our office* tn rite Far East. We lillr.J 
the ships with our lumber on thi* vide, hut 
Wr had to work it *« thry made a profit 
both wavs, Wr rjn into »on)r ipirrt t bines 
in thit China trade. When we first began to 
»liip, thr Chinese demand wa* only for the 

Imtjjt*! ttiniw-n. I'hjn naturally left a by- 
product of unajl boards, but the trade would 
not buy them. We knew that they took 
the bit timber* and tawed them painfully inm 
board* by hand, ret at ftr« they would nut 
r the hoard* ready-made. 
Now ewry *occe*«ful forritpi t ruder know* 
ae you have to ip re your cuntnmef what he 
wants, but lllrre is •iMmribiii'.; t.j be ,■■!.:■■! 
to that — if you am gntduaUy «hn«r your 
tuttomrr ihr tidv.tiuaer» tif f.ikin^ -,<n if- thirty 
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better, hr will -''grrr to the change. That i* 
what we did with our Chinene cmrnmer*. 
We shipped tt sprinkling of the unall boardji, 
and this gradually created a very gou«J mar- 
ket fur them, 

( Jur munm is cniriinir 10 a better apprecia- 
tion of foreign trade. b«t there i» -itiJI need 
for education along thik line, Thi* trade 
ii not merely important lo renidrnt* of *e»- 
<oa»t citie* and neafatinf. folk.*. Indeed, th« 
man whote inter eat ii in thip* should be 
placed last upon thr list of thote whote in- 
trrmt in foreign trade is vital. 1 think thuke 
interested «hould hr mentioned in thi? order: 
Finst, the farmer; second, the manufacturer; 
third, the merchant who ha* bronchec or 
repiesentjtivei in foreign countries,' fourth, 
the banker who finance* and furnishe* «c- 
chanj;e . fifth, the ihipuwticr* who f urruvh 
hottomt for the carriage of oteail trade. 

The Heal Trade Missionary 

IJHIPS are the. hen mi»ionarie» of trade. 

Not findirur a cargo ready to unload where 
the has diaclt.irjici! Jk-i trei^ht, the ihip liK>k» 
around to find one. She will rvrn_ go to 
thr length of b«)inn one if (he cun find one 
no other way. Here i* the way it works; 

We vvill mn thjt one of out >btps Ctill 
buy hrtnii if Manila at a cerium price. We, 
at the home utTur, know the priir ut wluili 
hrmp can Ixe sold in thr United State*. If 
that which *he can buy can he Mild here at 
an advantage treat enough to give u* profit, 
po<-MliU only enttuuh hi rrauinihle freight 
rate*, if i* wi*e for u« to buy it. 

We huj die hrtnp; the chip brini;* it; we 
»ell it, Thu* we gel, ot lea«t. freight charge* 
for it* handling and carriage, and a new 
trade hj.t been e»:;tb1i*hed. Sec how the vef- 
«rl lint acted us a trade nt 1 1. nuna ty .* 

^ on uii,;||! he mirprified to learn that Chma 
v mi 111 <r|l pig. iriin li> thr United States; just 
the nunc our *liipn have built up a nice little 
trade of thi* sort. We were uiraulated by 
the fact thot the * hip* lacked cargoe* to 

btinf bnmr afTrr thr-, bad dim'bareed th'f'i- 
uliitii r hry li.nj Liirrird westward^ Thry are 
now bringing on each homeward voyidH 

rnnu^ll tu rnukr lllst ".i.y.qrr profit ,il*lr. It 

must hr clear that not only our company but 
thr whole commerce of thr initrirr-. benefit*. 

\W »rnt cangoca tn the Phifippinci *onir 
year* ago and, in order to make the novaije* 
proliiablr, hn.ti;;hl cupra bai'k ai:h u*. Be- 
tine tbpl no tr.uJ-' with tit' }'luli|'ptiir« us 
copra existed. Now it w a very *atinfactory 
jfTatT. jtnouiiiiriL; tu 40.H.M to jenuv ions 
a year. 

Creatung a New Trydc 

OV a ftip In Japiin I be. nm-r mnvitiird 
fhat thrrr were pm*ihlUlfe* of Itude 
between Hakodate. Otam and Mnror.in. 
We needed return catgoe* for our *hipt Kr. 
m;.' plniM-d with ihe ipiality of Japanese oak, 
I bought kx oaL railroad tie* and took tbern 
to San Francisco. Thu wan the nr*t oak evrr 
taken from Japlm to the United Stflfr*. Wr 
iritd thote piece* out hy making them into 
furniture which proved to be taiMactory. 
We then tnadr roQtrocrt to deliver Urge 
quatititie* of ties to the Southern Pacific 
Railroad Company which wu about to Mart 
exteflvrve building En JttraKc. We bought 
the «tandi<l|; timber, put in men tu cut it and 



had it tracked and ready (nr the lime when 
other cargoes would be lacking. There Were 
plenty of *uch occasion*. Be>idet the tic*, 
much of thi* oak VM Inter made into furni- 
ture in thin country. 

To *how 1 fir fTrakt of cnnnneixe— that 
year the stenrnrr H#*fl &<il\zr took a cat no 
of_ Oregon fir tie* from Puget Sound to 
Tientsin, China. Rctotnini; *he loaded Jap- 
ane»r oak tie* kit Mexico! 

There are plenty of freak* In foreign trade. 
1 recall that some year* ago we were in a 
port in t,!hina where we had been shipping 
hack Chinese raw cotton. It wa* nlmoft 
unbelievable. I asked our manner »l he 
Had investigated thi*. 

"No, »ir," lie said, "we are getting the 
ttadr both way*, and I think we should keep 
ijuiet about it," 

Hut [ wa* a little inquisitive, so 1 went 
to the man ihipping thr L'hinrtie cotton and 
ackrd him ro explain the matter to me. And 
thi* i» what he *aid: 

"Here is tome American cotton. It ha* 
long Altera and i» very iuir and *irai^!it. 
'Illi» over here i» Chinese cotton wluili in 
very *horl Brained and crinkly. By tome 
hacua-pocos thai I cannot explain tn you, T 
»hip this Chinese cotton on your ship*, and 
when it get* into the Nrw K-ngland Factories 
il is ciitivrrred t'nm ww\ tn make all-wool 
clotlung," 

Some War Tales 

•THERE are danger* and adventure* ahout 
a rhtt business, roo. Dtmrrg the Ru«*i)-|tip- 
lUtese War m lijua we chartered the uteanier 
Af, S. D<tll*r to carry a cargo to Vladiv.<'-t<>k 
fnr the Ru**ian Ciovrrnnient. Finding the 
La Prrrnu*e ttraii* blocked with tec, there 
wa* nothing left for her to do hut rry to 
make it through the Straits of Ttugaru. She 
lay far enough out so that her <tnoke could 
not he seen, and on a very thick, stormy 

night the put out all llrr light* and made . 

run fnr it. 

The two Jnpan^'r ennboats punrding racll 
end of thr straits had been warned to watch 
out tor her, but, strange a* it may teem, she 
got by them without being seen. The strait* 
are \l mile!> lr>n^ and <mU 3 miles wide. 

"1 lie Captain I1.1J kirrn [iroinised j ial bonus 
hy thr Russian* if he got through, and he was 
pacing the deck afirr hr had cleared th<" 
»tr«ifi figuring whar he would do with all his 
monei. Hi', ta^tlei in the .til were inirr- 
nttsfed lu the beam of a searchlight on the 
ship, and soon afterward* a cannon hoontrd a 
polite im itation for him to stop. Thr »ignnl 
wa* obeyed- Japanese officers and armed 
marines came on board— they were from a 
n ar-ihip which had accident n Ii'. discovered the 
steamer. 

The *feamer wa* taken to near Yokohama 
tot file sippr-ironcr ol hrt iilHier> in pnie 
ir.urf. l"he captain wa* the only one on 
board who knrw hrr detrinatiori slid he re- 
fused ro tell. Ilrr papers >impk -Iilh..; In r 
destination as Moji, My son. Stanley, hnd 
arrived in Yokohama hut knew nothing of 
die capture until an officer placed him under 

-if J 1- 1, -- 1 .1 1 1 r 1 1^ Hi..! urn tiny he Would hr 
takeu before the price court. Whet) be cJitie 
befoir thr court the fudge said; 

' \ no L'irl a Ir-tK-T ,1 r tllr K.olie pi.-lolfiir 
fioin San Francisco, I want tu see it," 
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I fir Ufrr: w.c bunded over and the judge 
tri(d it. 

^Thi* Inter," ia>d [lie judge laughing, "i* 
turn jour father and Fit tell* you thai this 
mskI it uning in rlir Orient; tnr Orient L* 
a ttty big platr. Ynui father must In- .1 
very astute old gentleman. \ dmuM hkr 
vrry murh in meet him." 

Finally thr captain made a clean breast of 
.t and wnt rrlrasrd. Startle) anked tllr mm 
rn ind.un i.i the Vn Vjrd il 1 1 ■- mold '. :ik«.- 
a »OUvrrur nil The 'hip, and thr commandant 
j»trd what he wanted. My *on ansivrrd 
tIu! lie would liir 10 have rhr *hir>'i. unchun 
and chain*. Thr cumrnaiidrr protrttcd 
*r round y thai he could nut atlou- thu«e tu be 
carried off (tut wat kind riioujjti to Jet 
Stanley hove .1 tilver tugar bowl which hid 
hi* mother'* ti.imr tjf) It- 
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Typea of veaaela that carry the Hollar mark 
to every corner nf ihe earth The iiillnf; nhtfi 
Jhuve 11 11k "Mur DiiIJai" mill Kir iKinld at 
thr left i* lb* "Robert Ilftila:." 

ihe tetultant paralyit* of oar Far Fji»t*rn 
buiine*** 

Such thing* a* tilit illuttratr bow * wan 
in our huninewt hat (o think and work fa*t at 

Time*, Me «|*o hat. rn lonk ahead an well at 

\\r i an. In November ui 191? I iaw "break- 
er* ahead," and 1 asked the Jiimian. Br>ti*h 
Indian Bovemmenta to release the 
)ulliir Company of iti obligation* in 
U earner* tu Vladivostok witli war 



ill't 

knb, 



We bad tn 



tbrm and 



Thar ended fnr the time being our connec- 
tion with thl* fine ve**et- We had her its - 
Hired againtr lira* from war ri^k lor J iHo.ooo, 
which the insurance wm|miiir> pttid. The 
Japnnete u*cd the steamer fur ,1 ihj«Hiii> 
duiLDK thr war, niter whirl* she «>i put «J|> 
at puhlic auction. I bid her in for $55,000. 

Our company ran into the World War 
soon after it started — before the battle off 
the Falkland lajgnd*. Some week* before 
thi* engagement the Rulirrt Dollar left an 
Atlantic port with a full cargo M uram 
coal oarertaifoly destined far Manila or Ha- 
tavia, HeT i-harft provided that *br should 
...II .h l'rrn.imruno for order*. The moment 
1 rend the charter ! thought there wu «ttnt- 
thing wionr>, bur the creamer wan nl sea. by 
tli.lt time -ind nothing muld Ur dunr 

Luckily Captain M«nl«in lirr lommandef, 

:<.■ a* .1 ^jLiirs.h Bnoshi't and w al»n «Uf- 
pictoua. IlHtead ol tfoirujC into PerrumhuLn 
be lay off the port. A urtinll 1k>mi carrying 
three German* came «rut tu the tbip. They 
ordered Kim tn Montevideo. 06 which the 
German fleet wa» lyini:. Captain Morton 
fiafly refused ro obey the ;l1le|{rd nrdrr», 
wlii-rru|«in thr German* <iil"rT>"ii him ^ j' ' 
in Bold if hr would »tcer the Vf»»e! Miiith 

Thst win a little too muclt fur the vartain, 
and the reiiull w»* that threr badly tnu»ed- 
nr Gennan* went dnwii the »hip'« *idr failer 
than the) had conir up, and the Hobrri 
Bolirt' nrramed otf for the China Sea, So 
the Gennan fleet went htiogry lor that coat 
and «oun afrer wa* at the bottom of the tea. 
Tfu't incident was later the subject foe a 
atory by Peter B. Kyne in the Snitrdof 
Etrettnf P v ,t m entitled "treUnJ liber .\llea.." 
Vim miuhi havr read it at thr time. 

Then- wm atinthet wit problem Uler 
that I li.nl to tukr lndd <■< and manage my- 



tell. In May, 1917. I wn« in Shanghai. 
One tine mjurrtint; ( received a cable from the 
Britiah Commodore ar KtHig Kong fnywf 
rh.ti Ur luid 1 • ■ se 1 m a/i dee red ill our »teamer< 
and 4«kini; when and where we would deliver 
thetn. Our tbip* Were then under the 
It 1 it ta.fi Sag. aince the Seamen' t Law had 
made it impiMiiblr lot me to operate them 
under Amrriian return. :\i(rr minip ilu- 
Cumiliudore I went almaid the Btlrit Dollar. 
which wu ready tu tail, and wmt to Hons 
Kbttfb wbcte I immedi artel y called tm ihc 
Commodore. He wot very nice about it all. 
In iiKivo Tn j, ,|n«-m i<in fie odd on' lllul he 
wanted our venael* to carry coolie* from 
North China to VanvouvrT fdt tramporra- 
tion to Franc*. 

"Would rt hr tatitf ncTory," T aakttd, "to 
allow me tn do thr work for you and u«e the 
>ji;i r in ihi- >lnp* nur othrrwiae needed *" 

He »aid »ucb an arrangement wuiild be 

Mitirrly MtUfactory but that I had overlooked 
the very important matter of compeiuatiun- 
I ihrn dii'r.irrd .1 letter rn luni ttanng what 
I hod agreed lo do and ttatuit; ihut 1 wuutd 
leave thr tompenaatio-n entirely to thr Ad- 
hit.iItj in l-oodoo. He wu a very much 
Mirioinnl rn.ni 

"What ti ihey pay you S» for each ihip?" 
he atkrd I replied rhat thit wa* war time 
and thai I would ttaod by my offer. 

1 he following! day be »ent for me. He 
taid that in juttiie to me he had cabled my 

'iKitr h'llrr ilhd thill he h.ut tin: rriih' 1r<nu 
Londnn. Thit reply wat entirely *ati»far- 
tory ; in fair thr nriie rSr\ tet wu contider- 
ttbly more than 1 would bwt aaked! The 
buattieat, along with the freight that we tar- 
ried, turned out to be all that we could have 
ea-perted. No pronpect tuuld have been more 
ditmal than the In** nf all our *hipt, wiih 



tinallv (jot fKtmitiinn la ditcnntuiue »ailittK»- 
And it wu not a day too *oon, The l**r 
vnsel, the Btttit ItulUr, ju»l did get out 
artdwot delay. Steamer* arriving afrer her 
weir diverted m other potts. 

All the physical danger* of our trade arr 
iixi , r'.nritirdj m war liniet. China is unfnr- 
tunarrh cur*ed with baodit*. and they do at 
mitch harm to ><urunrTi e ilu-. can. < >n 
one of ni> trip* to tcbtajtt on tfut Yangt*e 
River t found that nut office, along with ihe 
re>t iii ihe town, had been looted arul thr 
content* de*troyed. The aame thine had 
happened *i« month* before We replaced 
evetuhma and were *oon doing biitineit at 
the old ttand. 

loo Hot for the Bandits 

HECAHSF nf iho*e lawlew bands nor 
steamer* that run on the river had »nm»r 
plate to protect the captain* and pilnt*. At Lj 
fu Chant bandit* <m *bore fired a volley nt our 
tfeamrr. but none of rhrm pwrceil the armor 
plate. The boat had tome marine* on board 1 
mid with their machine gun* they made thori 
work of the bandit*. Eleven bodie* wet* 
»e«n to float by. THi» axtion uuve our 
tteamrr a tlran hill of health at the place 
and the ha* not been itioletted tincc. 

Near here arr two it;iiur> , ut into thf 
»ulid tLff. They represent an honest ninn 
and hi* wife. From the mention oor 
treamer got there we must astucne that even 
in olden time* an hunett man and hi* wife 
wrrr o,-., Ii j iiirm that their memory w«* 
(irijiehi-irrii I 1 I-. tetrekliiiic to knn-w th:it 

centurie* agn there ww an honest man in 
thit den of bandit*. 



Ldltu. i Nnlr 1>m ■• IS. »<an4 wt * ~rr\*' «' 
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What Is a False Label? 



71 yC ISHHANDING is an unfair method of pgwpc t ttwtl 
J V' 1 SUI ' 1 M T ' 1tf I" 1 "'*' Commission can stop, it the label may 
mislead (lie ultimate purchaser. This is the decision of 
the. United States Supreme Court handed down on April 24. in 
the so-eallrd hiMrry ca-r, rvn\ though nor hosiery hut underwear 
was chiefly involved. Shirts made of wool and cotton Here 
labeled "natural merino," "natural wool," etc- When there u 
deception of the [uihiic primuril) due to the word* used on a 
label, it is to the interest of the public, the court said, that the 
commission should initiate a proceeding to put an end to its use. 
In Ktii'h a label there H unfair competition, too* with manufacturer* 
of ihirt* of mixed material? who correctly »tute the materials on 
tbeir labels and with manufacturer* who use only wool. 

The lower court had held differently. It had said rh.ir rhr 
term* used on the label had become well known In the trade, 
thut the manufacturer had cumequrntly not deceived the only 
person with whom be dealt, the retailer, and that the otanufac- 
turrr dinuld riot br hrld tr> account if the retailer did nut tell 
the truth to the man who bought for himself a neve shirt* This 
argumrnr the Supreme Court said waft unsound, fur the label 
■fit literally false, was calculated to deceive, and did in fact 
deceive h substantial portion of the pmclmong public, Thut 

decrprit)fl. the Court deviated, is Jur ptitit.lriU !.i the Word- mi 
the label and not to delibetate deception by the retailers from 
whom the couiunvr purchases. 

Immnliitrl) afterward, the lower court with which the Su- 
preme Court had disagreed in the hosiery case dealt with the 
so-called baking powder case. In this second case the lower 
court imerprrtcd the Supreme Court's decision a* establishing 
"the principle that advertisement* which are false in fact con- 
stitute an unfair method of competition, although it was one 
commonly practiced and not intended to mislead the trade. The 
Libeling of commodities in such a way as to deceive the public 
is an unfair method of competition. ... It is now nude plain 
that the statute ha* vested the commission with jurisdiction to 
order anyone who misrepresent* th»r ijiuliry of his goods in bis 
advertising to cease and desist." 

In the baking powder case the lower court acted accordingly. 
It upheld the Trade Commission in saying tlt.it after a mama* 
facturrr ho* established a reputation for a product he cannot 
change the material* md put the new product out under labels 
which will cause the public to confuse thr new article with the 

old. 

Trade Msndations luce bren working for the standard set by 
the Supreme Court in the hosiery case. The association to which 
7<S pet cent of manufacturers uf underweaT belong had earlier 
declared it imp 1 ope t to use the label which was in u,uestio[i .tod 
advocated other and correct labels. The Silk Association of 
America considers proper labeling -u important that its attorneys 
(rled a brie! to the Supreme Court in support of thr Trade Cnm- 
misuon's position, 

A Question of Authority 

RAILROAD WAGES, a federal judge hrld at Chicngo in 
thr third wrelc of April, are as much subject to the regula- 
tory power of Congress as railroad rates. This power, be indi- 
cated, has not hem \ rt fully exercised by Congress; lor in the 
legislation creating the Railroad Labor Board, Congress went nnU 
tu the point ut tinting thr hoard'-, de, isii m- advisory -md to be 
supported only by the power of public opinion. 

The p..int ront directly involved in the case is the question 



of the Labor Board's authntitv to fi* the procedure which is to 
be used by a railroad in finding whom ttii employees desire to 
represent them in the negotiation* about nutters of indu-trial 
relatfottt that, under thr lair, ate to be conducted before a con- 
irovcrs> t;oe> tu the Labo: Uo.nd When one of ili<? railrn.ul> 
rcfused to follow instructions of this sort on the ground that the 
hoard exceeded the powers Congress gave, and the board prepared 
to Issue a condemnatory statement, the mad sought and obtained 
a bR&porarj injunction. Without waiting for hearings on the 
ipirstinn of mating the injunction permanent, the hoard asked 
that the whole proceeding be thrown out of court. Thi* the 
judge refused to do, thus apparently leaving the way open for 
mure legal argument* before a final decision is reached. 

Telephone Diplomacy 

(STANCE bids fair to disappear, so far as ease of unit 



D 



goes. The other night, when a government 
official hud gone to bed. his telephone rang. When he turned out 
and went to the persistent instrument J 1 c- imirnl on the other end 
of the wire a government reproeritjtive In a foreign country who, 
from his post .0 dun, proceeded lu word of mouth «•» deliver ,1 
message of commercial importunce. When things reach the point 
that an official m Washington converses with all of his assistant*, 
wherever they may be, things arc going to be pretty lively for the 
Washington executive. 

Where Do You Want Prices to Stop? 

Til! PRICE LEVEL in recent years I us lud univcisat and 
unremitting puhlie attention Thr rirvtriary of Agriciiltiiie 
recently told an organization of women voters that there are at 

U.i-t two .els of hopes abttut (he lufiue of llir price level— tin: 
hopes 01 persons with fined incomes, who wain to see it go back 
tn thr pre-war point, that is. To it-, earlier relation to their in- 
L'riKtn. .oil r!n- ln»prs oj pt-r-Jtris aim went in drbt dutinu tlie 
List live ii-jr. .111 J ut farmers, who would like 1,1 see the level at .< 
point roughly to per cent above the pre-war figure. The Secrc- 
ian of Agriculture |oined in hopes of the latter soft. 

llInoH M 'he same rime the Secretary of Commerce concluded, 

on the basis of price indices, that wholesale prices appear f<ir the. 
present to be stabilized at .111 average level of about 50 per cent 
mer -In- pre-war figures, with a oinriruiirig deilnir 111 ret.iil price* 

Home Owning Not a Lost Habit 

I Is home owning .1 l"-.i ambition? Ate we becoming a nation 
of cliff dweller* and renters? Nat if we put faith in (he 
figure* compiled by the lat-K <-•- ilib-.hi-d Rutrnu of I lou-ing ut 
the Department of l' •mmrrce. 

Of siaty-eight cities of tnoie tlum ido.oou population but 
twenty show a loss in percentage r.( home?, owned between n>io 
and iqao (the figures are from the Census Hureau). and tlu: 
low* ate more than offset by the yjrm> oi tJir otbrr 48, Of the 
twenty where hisses were recoidcd. four, Detroit, Cleveland, St, 
Lout-, joJ Lus Angelrs are to the first ten cities in pooit of 
population, 

Although in New York matt homes are owned than in any 
other city tiie i>ercentttge U the loweil, but 12,7. vet even here 
rhe prrcentagr lu- grown I mm It. 7 ill WW and i-i-i in ro/xi. 
.Vl.inh.itnn presents the mo>t striking Mtnatinii With more 
than half a million homes, less th.to tl.ooo were owned, lirtlr 
mnic than two per cent- 

If home owning be a form of civic virtue then Pr> Moines 
«ruy gather bet chaste >kirts about her *» painted Manhuttitu 
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pano, fat the l<>vra paragon among cities nhow* a percentage of 
home ownership of 5 t -i, a growth from 45-6 per cent in lyio 
.uid 38.5 in 1900. tn only one other community of more than 
ICO.OOO inhabit. uir* arc halt the home* owned and that is (Jrawl 
Rapid*. Michigan. 

It would he hard to draw anv |<-.s..n trum tlir figure, uvc 
that wc are wit turning from home owner* tt> home renter* u 
rapidly a-* many h:ui thought There seem* to be no geographical 
rule, ft i> true that the cities of low percentage run in this order; 
New York. Cambridge, Boston. Fall River, Jersey City and 
Newark, but Reading Haltmintr. H<Kln>ter, Camden, Phila- 
delphia. Biiftaln unti Wilmington arr near the otbrr rnd of the 
s. jlr. S.ui francisco lui- .-.(hint tin- same pet centre at New 
Haven and Chicago. 



Two-Way Taxes 



V.li. N[l v Of' TAXI'S are mounting in prrtrv l.ir^e figures 

for the federal government. Five months ago « wu esti- 
mated th:it refund-, nf jriiorints itn|i:oper!v c J lert rd both in im- 
port duties and internal taxrs would aggregate $40,000,000 by 
June 30, 1922. The Trcusuri now purs tin- probable fi^mc at 
>m 4.000,000. Perhaps we shall sometime attain a situation well 
that lite amount of taxes will he determined before the]' are paid, 
and thus Ixith wake the ^iMrriunciit's revcrme certain and avoid, 
requiring taxpayers to ptmluu t hard cash in excess of their proper 
taxes. 

A Question of Guilt 

"y^M \N dc-iring in rim up a building confers with a prom- 



oter t to give him 



en 

S 



irtent union nfttdat and voluntarily 
$15,000 for insurance against strikes. . . 

"All architect testified that it wis the rule tor his office to add a. 
I'-rt.iin ttwd prrcrntngc tn the estimated cost of a building to 
cover psymmr of graft. . . ." 

These mtc from the reports of a special grand jur)' which 
vesngaicd building conditions in one of the largest American 
ties. Who hears the bigger burden of guilt, the lender of labor 
or the builder and architect? The taker of the dirty money or 
the giver* 

Said this grand jury: 

"Wc helieve that m Wm wfkl \airt paid thi« tribute and have 
passed the burden along to the unprotected public are no better 
thai] tlie niL'n to w If •m the bril>e* were given. . . £* 
No better? They're worse! 

Progress in Commercial Arbitration 

pOMMI KCIAl. ARH1TWATK1N is making progress in 
V> Finland. A court of arbitration at HeUingfor*. appointed 
In the Finnish lVntr.il K handier of Commerce, began with imr 
ose in 191 1 and lias had a steady increase in business to thirty 
in 1 gat. Ahum three-ouarten of the cases turn on trade 
Itfpures and the other* ratter <|urstnms of trade tTtk H fln l f 

Feather-Bert* Currency? 

MR. KDISON has stood the American bankers up in a row 
and bumhatried them with twenty -one ([instiiuis irnardin;£ 
the gold standard \1d-i "i r U<- ti « n .[ I'lnled bravely, hut we 
doubt it Mr. 1-dis.iu is wl <oinilnrd S«. <nir who drvrlnp, .i 
theori ,i!hmiT nioivrv ever i- convinced thai anv ..tliei theory is 

right. 

Darwin P. kingsle), president of the New Ycni Life Insur- 
ance- Company, answered Mr. Edison in The Nation's Business 
for May. and yet unl> the other day »c ripened a New York Lite 



envelope and in it wa* a l«n|{ letter which set out to prove tli.1t 
Mr. Kdi'-tti ivi) right. 

Have any of the millions who voted fur tree silver in 1896 
cucne over to financial orthodoxy? Was Coin Harvey of Coin's 
l-.iiandal vhunl i-ii'i mmrrlfil It) ihr |liuriiir:> of tlir LiiltlfuL? 

Hut fiat currency ilu.m li.i. .111 appe.il. Out of tin- |t.'ige> <j! 
Thr Outittttk there leapj at t» a scheme on which to base the 
financial rrfnrm of f.nrnpr; 

T estimate that the six milium inlulinaiit. ut jVi>iuj invr >is 
million feuhrr hrds (not rounting thr spate rooms) . Thes* six 
arflLkxt feather hrds in w,irth. say, $10 apiecc r or a total of Slio.- 
000.000. jti no imr rvrr thinks of selling a feather bed 01 a "down" 
bed, worth inuch mare. A feather bed is a commodity having u gold 
exchange value in thr principal markets of the world; any calculation 
will ihr>u th.it ih.n are w-nrth in Austria much more than the entire 
value of their paper money. I haven't thought to fulluir this nutty 
thmjiiht f j:iiirr. hu; Hit- rm*»iliihtic» ut nnnu fraihcr heds as currencv 
invtf.ul -ij (.i r1 }K't (about is bulky) mi|;ht euca^e the attention nf our 
nrar erononiistv. 

A glittering thought- Give u> the feather-bed standard. 
Hnng the hoarded feather beds out of hiding. Bur first, what i% 
the per capita circulation of feather beds in the United StattCI ' 

Next Year — A Deficit 

A DEFICIT of $34.0,000,000 will be faced b> ihr federal 
government fot the twelve months ending with June of 
next year, .iccnrdinc to :lir Treasury's latest ciunputaliiuia. Fur 
the ytut ending with this June a surplus of receipts oyer expendi- 
ture* is expected by about £47,000,000. 

The Treasury's estimate of the deficit for next year has about 
dnuhlrd since December. Less receipts from nil si mice-. Ir, 
$ij,ooo,oix> are now figured, and larger expenditures by at Irani 
$i4$^oo.oorx 

Industry's Migration 

nr^iWO CtlNTt'RIFiS ago Hislmp Kerkeley served notice on 
X the world that "westward the course of empire takes its wn>." 
A century later Jnfm Quincy Adams changed "course" tn "star 1 ' 
ami >ald it all over ugxin. 

Neither of them paid much attention to the westward morion 
of the star of niaiuiia. t» rr, bui the L inter! Sraii-. Ceii'iH k;iv:-- u- 
an intrrrsting indication cif the change. Fifty years ago tin- 
Atlantic Srahmml Stairs from Maine to Rorida furnished (>S 
per rent of the manufactures of the country. In 1920 they 
fiirm*hfd slightly le*s rhuji halt. The great gain has hern in the 
middle west, in Illinois, Michigan, Indiana and Ohio, 

Wli.it l.iLrs milusi 1 \ tki 'tier Like states? Coal and iron 
largely. Water-power isn't thr answer, tttiaci)-, Imli.m.i, (fhi.i 
and Mulligan t>igr-thcf li.nf -.nl-. m>iih a- VltllMU nr \..»th 
(.'ainliii.i, li-ss tli.ut \\Vs! Vii ,'tni.i J.111J li.ili .1- r > a 1 is ? 1 ,|- N'rn 
"l urk, If watet-poWrt solved thr prnhlriil <if thr liii.itinn t»t iuii 

indwitriea, the Pacific coast would be swarming with factories. 
WwlinigtHMi Oregon, and California have hydraulic resourro 
of more than 23,000,000 bnrsrpnvrer, while the New 
Stales, New ^'iitk. Pennsylvania. New jersrv. ( )liii>, Indiana, 
Michigan. Illinois and Wisconsin, n-itl only 26,000,000 in 1018. 

1 rsrl 1: -r r\ mil population do not iei-m to most r\ n r K hand in 
hand. The centrr of population has hi-rn han^int: around in 
Indiana nmir than lliirt* wars ln-torc ihr nuinulail utloj; ceijtei 
had shifted. The center t>f posrer u>c in the Uui(t-d S r at E> 
about at Marion. Ohio, or at lean ir ivii>. M-hen a distinguished 
ciii/en nf that city tame east to spend four years. It may have 
shifted 1 little titKr then. 

The NStiok's Business 
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Congress in Its Lighter Moods 



IT Is rarely that Congress can turn from 
I larifi and uwi 10 art. but when it dor* 
* Wr listen gladly. The House of Rrp- 
renentative* hat before :t a retolurion to tr- 
rrrct before thr Court House of the City 
. [ Wfi-ihiiigttin (hi* >Utu* ut ASr.ilum i-m - 
mid. Mr. Moore*, of Indiana, Kti out to 
At aw the line that divide* an from mere 
photographic accuracy. 

Mr. Mom.I1 — It «ai not « beautiful thine; iu 
look at ft never mi a work of art. ft «i» 
carved with alivilmr until j;i t accural-.) by 
a ttutictiuticr. Lot Flannety. **h" ^1 slip -innr. 
yard right atroa* from. (Jic Capitol, ll wsi 
the only ttatue that Lot Flannel* ever made- 
He w*« a man who carved gravctionc* ami 
[tut fiiTDei on them. The pcdeitail wi» to high 
thai the feature, were tlwiyi dtnfurlcd to »ine 
ivhn wai panning, bin the nlatue in not a work 
til art. Let mr explain fur a moment. If it 
ivrrr ponaibJe r» rnaltr ± planrrr <-it( 01 me j* 
I am tpeakitig now or of any cine of yuu ai 
you arc nrtiug in your «at», n mighi In- a 
good likcncm. It might be antululcly true to 
nature. Vet 1 can fanry that any one of Ir* 
Uwk'tng. at the planer-Lair portrait would be 
humiliated and athamed- 

it take* a tcalpmr whn ii an artlw to mute 
a ttalur which ahall be a work of art, and thin 
Ma roe never Wa* a work uf art. Jl is rea-«n- 
•bfy ami fairly accurate. 

We had a Matue of George Waihingtnn, 
not ■ work of art but nut a had piece of 
Matuary, which >lood in front of the Capital. 
Many year* ago it *« removed without a 
prolrrt from anyone to a better location fur It. 
1 thin* It It now In the National Muteuru. 
Any one uf u* can wr it there It in worth 
teeing. It Ji not a bad portrait of Waahiitg- 
tnn. It it not * work of art. 

Mr. Kwc, — There ha» been great confncioa 
in this Huutr, confuting Martin Flannery with 
tjni Plannrvy, They were brother* and hail a 
.tii.lm on Maanaehuneltn Avenue. Martin wa* 
the man whom the diningyiithrd gem km in 
inim Indiana [Mr Montis*] it rrhicijing un- 
wittingly when he im that he wa» nut aa 
art hi. Cot »*■ an aitim. 

Mi. Mooat*. — Until thrre of lour weeki ago 
iinl not the name "Lot Planner*" appear over 
the dWr of thl* marble yard, where thej make 
gratntnlim. right aero" ihe wreet out here* 

Mr. Ktvi.. — t think hit name appear* there 
nr>w. That, of eoor»e. 1* a remnant of the 
huninrti. lie did have a aludio there at one 
time. In U he never had anything to do with 
the monument bunino* at any time in hit life. 
Hit brother ran thr grj vr-.ii, to imi.neo ! "t 
was an artitt, and did the work of that con- 
cern, *o far ai ttatue* were concerned. 

Mr. Caxitii ofc V athna H 'Ti f r Chairman, 
nil) thr grnilrman yield* 

Mr. KtKti — In a minute, I export to reach that 
pnrw — *r», 1 yield. 

Mr. Germ of Vermont- — Oh, if I am inter- 
rupting; •orttc line of thought, 1 would rather 
nave the gentleman continue than to exprrti 
mv own. 

Mr. Kmc— I yield 10 the gentleman, even 
rhiniijli he vii committing »urb a dastardly 
act ** that. 

Mr. (iimi of Verinom.— 1 woftdeted 
whether the committee. In contemplating ike 
ootiibUitiet that tlr in the arvtbetk culture erf 
W j 1 dilution, had trrr given the benefit uf it* 
valuable thought tn wimc meat- 
ore foe removing that matt of 
pottery we have on the front 
portico <tf ifct CapitoT? There 
are all tort* of alleged Hit un 
there, and 1 am wire «ocm of 



Painlessly KxtracteJ from the Congressional Record 



them «oght m have come out of a brkh- 
yard or a pnttpty 

Wr, Krut*.— The (^nrlemar) will unrternanti 
that lhji «tntge ipj which J refer it OB* of pute 
white marble. . . . 

It hi- hen -taiel 'hat |.<.( l-'laiitirty «]- mil 
an artl»t. Hit aame may appear over the dmn 
of the marble yard- He it not (ben; any moras 
Fur many irjn hf liird iberr. He it an aid 
man, now ctnre on to 90 yearn ot age. EvW 

iknily thry are telling out the marble yard, 
md I hope some rntetp tiling financier will 
erect an apartment hnute 00 that old lot, be- 
eaute we all need ft That it made incidentally 
4* a utilitarian tugxexion, and nothing rite. 
However, if you will go to the Government 
frinting Uraee, in the main entranee halt there 
ynu will Hnd o marhle buat of Benjamin Frank- 
lin, whkh mu created by Lni Danncry, the 

artitr, and hi« name in upon it. 

Mi. Mi a 1 ail uf Indiana. — Dun the gentle- 
our, jj^iir f,i nvr.ulil hr !«■ in ijv.^r <■! ic(|,i- 

ing that hidroun caricature of l>u Pont in 
IJu font Circle, rcrtvnvcd tome tirtve jgti, Im 1 1 
whirh <tood there tut about to yeutif 

Mr. Kl(."C- — Well, I never thought It wan »uch 
a caricatiitr ot 1 tu I'f-n' It rr-rt.1 nly t>Tmix(ht 
inn i thr jmhlir mind ihingii which (be proent 
Ntatur dint Iiki inn luing up. Admiral 
du Pont had clmhet on him a* a natuc in the 
(iteie. . , , 

"1 hi- -tatur I in 1-mrolnJ ha= hefn Afty-ire 
year* un the outtirte now and can mand it tut 
1 Itiiifitt time lint he want* tn put him in 
•d iactoaure in a miiteum, and make him a tori 
of character lice a cariosity Jn an Ede* Muwe 

lireenuugh't »Tuti>r »l WafhinRtrnt \- in a 

mi, .rum ill! [trfllJ.))! .1 uuglll tu tit ll Ikili 

peculiar feature* a>»ut tl, In that turn they 
have taken off the ciothci of George and hare 
put him in the situation, in far a» the elnthr, 
arc enncerned, of a Roman gladiator. At an 
anatomical xator It wan good. You ermlij 
count hji rihn on both nlile* ami other part* 
of hit upper anatomy. That ttainr ought tu 
be in a mu^etirtL, It might to be put Into a 
i|ir.|>i-jl ,i:hool I a^rer n irh Die prtulrtijAn 
on chat. But tbia Ljfjcvln >tatue it an entirely 
diHcrrlw propuvilioa. 

Why Bolher with the Bill? 

DEBATE covet* a multitude of thingt. 
Th» it the Way it fart the other day in 
the Montr of Rrprenrntativr-i, taking up Im 
ptitfrt in the Rrcurd with a minute at the 
I ' - ■ _- j 1 1 r i - r i lt and another a! the end 10 diaCVIfta 
the tneatute before the tluute. n bill to tell 
,-iTuin Ijnd in rlif 1 )i>»na nt I dIijitiIini : 




Mr. Jokh»k uf Kentucky. — During the In*' 
two or three Uitrrlrt nf UnlumhLa dayi fn 
the Home the time ha* been ipem In tiitcuming 
what ii known at the pawnbroker'! bill. . - ■ 
A diligent propaganda ha« been at work. , . . 

Mi Cmpit of Ohio. — My purpemr iu riting 
nt thii time i* tu *ay a word in behalf nt Mj 
who haii been attacked on thin Aanr. . . . 

Mr. HuttmatY oi Mi»i»ippL — A lew .ltiy« 

JE" I >J» il trlu-^rillii ti nil Mr Hdni'ln, l'r r 

prcnident ol the Porto Rico Senate, addrettcd 
to the Resident CoraisiiiioOcf here. . , . 

Mr. KAKBJti of Mi>iinippi-— I winb ta ««e 
the five minute* allotted 1o me lo enter a 
proreat on behalf or' the <joo,ooo ea-«crvicr 
men. . , , 

The CHAKatait. — Debate on thii hill it ex* 
ii j , reiJ 

A Report From Farmer Lodge 

I/RKE serdji i>ttr ConKret* each year when 
' the bill making ipprophatinn* fur the l)r- 
pAfttnrnT til Agricul titer is up, 

Mr Lis hoot of Wlteomttn. — Mr, Prmident, 
tu tin .niil^ftipnt, ii ti kit; tun tnr the faet 
that Senator* and Membert cf the othrt IJhht 
have control of the distribution ol tree teed* 
to oqr con*t|tuent«, the apptnpi'iaii»ri fir ihf 
ijiitrilioiion of fire iced* would have gmie nut 
of ihi* bill long, long ago. 

Mr. Rem of Mie-souri.— It ii cheap claptrap 
to tay that Semitoti and Kcprctrntativei Jc- 
• irr llni apprtijit iifiiin l>rt-ai|«t- ll lirnrril, ihrni 
fi-nl i tic .tllv. I dn not eoQrftiet my campaign* 
with ciihrr «,ir,|rji nr rhlrkrn feci!. 

Mr. LEKaotrr. — If (be henatot will yield 
there, 1 will tay that t think any Senator* 
and Bt[ii , e*eniaiiir)i who fhfnl it h «.if politkal 
advantage to them ate miiUken. 

Mr. Kiln. — I am nn-t tulkmi; jbrnit it no ihai 
narrow grountl | that la the ground that lu< 
been cboten, however, by the great teed cotn- 
panie* on which tn make thi« fight, the orrm* 
paoie* which charge if cent* for a pattuur 
of «ced peaa. and thrre arc only four peat 
in thr package. 

Mr, LOOCa. — .All uf the teed* which prt iwt> 
trilntteJ ore nought from the ttrtut ,crd oim- 
paniei by tbr t-u'veriinieni. 

Mr. Runt. — Yci; but they are bought in 
bulk, and they ore not paid far at thr rale 
of , mill a pea. 

Mr. Loor-i, — And a third of them il« nm 
come up. 

Mr Htm— -Very welt; if a third »f them Hu 
nut ennic up, that In an icilictroent of tbe Agri- 
cultural licpartmrnr. i«t it ihr Agriritlintal 
department ii ta faulith M lo upend the 
people'* rnetney in buying »eedt that will not 
grow, then we had hetirt get a new Secfe- 
tary ol Agriculture and a new force uf at- 
■ mtantt rlrnr down the line 

Ml. I ,f- — Mr PiT"i-lei«. I Ii-! 1^)1 I, im" >' 

i* thr. taufl <,t the Aj;rii;iill-.)r*l 1 leps rtnu iu , 
hnl three or fr>itt year* ttflo, a? u matlef ot 
f'j t nniit . 1 tiwik. ionie ot the (lower t,.- (. *nd 
uoiiir ul thr l>-illn mill tried rhrm I hi»l thnu 
il anted under the bevt poMible condltfont, and 

die lirh) [HinHilr caie wa* laltt-n, I c 

than $n per cent never came up at all; they 
were very poor need and poor tnlbt, they were 
poorer rvrit than thr variety of ieed« Imoghl 
from ihe teedmnen. 

Mr. ttei:n, — 1 will aak (he Senator if be ha* 
ever tried planting any »rrdn he ha> obtained 
fmrn iced %lute*f 

Mr IjKlRr.— T hiivr. I (i^vi* nrver planted 
anything elic, at a matter of fact, 
eirepi llntt nur timr when I trie' 
the teed* furninbed by the tiov- 
'rnnirm ; Inn they art wofie tb*n 
• cril ■ utpplicij tiy needirtien. 
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•ELIMINATING EXTRAS IN 




BUILDING 



EX TRAS arc unknown in our building contracts. We 
prepare our architectural drawings and specifications 
with a decree of proficiency and accuracy which permit!!, us 
to guarantee that the project is fully covered at the Mart and 
that unexpected expenses will not develop during the progress 
of construction. We assume one contract for both architec- 
tural services and building construction and before work is 
begun give the owner a definite limit ol final cost tor the 
entire building. 

This means that we undertake a financial responsibility 
which under ordinary practice is not assumed by cither archi- 
tect or contraciur. 

No extras— a specific example 

tSot once during the construction of the sixteen-story build- 
ing ntown on this page did we go to the owner for an extra 
lowance because ot a misrake in drawings, or because somc- 
Bpaii forgotten, or because certain construction had to be 
HD down and changed, or because our specifications did 
^include whai thej were suppost to include — or Eta ,tn\ 
1 »t her reason. 

Fhis freedom Irorn extras is one of the advantages of our 
organization and experience. It makes it possible to build, on 
1 business basis. 



HOGGSON BROTHERS 

Antthutctitrel Design an J Building Construction 
ILjjteW-YURK & CHICAGO 



WW 



gjQ MMERCIAL 



BUILDINGS DESIGNED AND CONSTRUCT 



THE NATION'S BUSINESS 



JuMt', H)Z2 



This Radio Business! 



By WARREN BISHOP 



"^\Sf. hm:n- in every tilt in Pittsburgh 
I J K rnuipped with it tpiittj receiving 
— ' apparatus." 
Tliat statement was made by a man who 
ho* given much time to i study of thr> manu- 
facturing problem* of thi* industry. 

That city, he went on to explain, probably 
repre»ent* an ex?trrar nf ndin tine — tltc neat- 
est that any community has come to a point 
of saturation. Thetr are plain reason* for 
thin. Pittsburgh was something of a pioneer in 
radio h t i • idcaKing and. moreover, Pittsburgh 
it a city with a large population of skilled 
mechanics, of men who not only knew bow 
to Jo thing* bul who enjoyed doing lliitl^i 

With that Pittsburgh figure as a basis, 
nothing could he simpler than to take pern I 
and paper and figure mtt million* and billion* 

waiting to he gathered in. 

Let'» »eef A hundred nullum people in the 
Tn. ted Stairs twenty-four million Nirtiiirs, 
tinr In ii\ rii-nh j radio srt. that's Innr mil- 
uoi set*. Fine! .Multiplv that bj "tile average 
L'titi nf ,i i.rr and ...-r a hundred million 

dollar industry nr a billion dollar industry 
right at hand. 

From quite another source enmes this: 

"In Detroit alone it it estimated by jobbers 
that between oo.orio and 60,000 receiving sets 
are in daily ti»e." 

Hnw do thiiir- Pirt-ihii ri^h arid Detroit 
figure* hang together? Pittsburgh had by the 
icpa cen»m 130,000 hornet, and one in si* 
would mean J 1.700 sets. Detroit had 220,000 
homes, and take fhr imjllrt ntimarr iu*l 
given and you'd have a radio receiving act in 
every fivr- and 1 half home*. 

Detroit itKi was something <jf a pioneer in 
radio broadcasting and is, (ike Pittsburgh, a 
city lull of men with mechanical skilL So 
condition* are nut unlike, and the figures, give 
an idea of the progre** of thr industry. 

Plenty of Demand Here 

THE National Retail Dry Good* Associa- 
tion catted a radio conference not long ago 
to consider way* and means of meeting the 
demand and in a preliminary announcement 
nf the tnrr-Titij iui tin* «taterjient: 



Radio it ih>w recognised a» • merchandising 
npfuit-tiiniiy of thr fir*t order with Sto^do/xo 
— DO! par rem at thr $7,000,000,000 total yearly 
ule* by department ttom— the conaervatlvc 
mtimata ol the *»'** volume ready for «*> 
ptniration. 

In the same announcement i* the statement 
that sales of radio appsratui in many of the 
tar^e store* nf New York, Chicago and Pitt. - 
burgh "average from $5,000 to $0,000 
weekly." 

||rf<\ oiofher vitit ivIu'lI) bus Iwrn pi.t 
forth. There are 6.000,000 phonograph* in 
this country. There ought to he at least « 
many uters of radio receiving i*t*, and radio 
receiving sets a>rragt $50 each, There you 
hove it, $3DO,tXX> F oort WwrtJl mid or to lie 
<<ibl in s,n llif nrw lull du.-i'ii IfHtl 

Ifuw mi i.f that mine or Irts niythi< al 
demand for three nr four million vets ha* been 
filled? Again no one knows. Secretary 
Hoover not long ago said that thrrr were 
600,000 radio receiving »cti itl 'tv in the 
United State*. Hut Mr. Hoover didn't guar- 
antee that figure. It might be iw.ooa ot 
400,000 too low. or it might be too high. 



The Newest Rig [Justness 

ADVERTISEMENTS ot house* 
for wlc which read: "Each 

Iiuilv equipped mill :j r.ldiii phune." 

PagK in the tlaily papers announc- 
ing radio concerts and anjiwering 
radio qtie^titMIS. 

Department -furrs displaying 
countETs full of radio equipment . 

Tlirv j;r -umr r*t" tin- tlniij;- that 
set u» to xsking : 

"Who is doine all this?" 

Ht-rr? h. a r'' )r l fl1 anstt-rr. It's 
a hectic Ijumiios ivhich Ita^ not follild 
itself and which is worried ovtr its 
ttJtiiTc, p«7.i:lrd to know how much 
will Ix. permanent, Jtid how much i» 
posing f.tti. 

THU EDtTOK 



Here's anuther figure from a publication 
devoted to radio: 

Tuilai fthi* h-.l* written in April) fherr 
are «aid to be not Vi? than >nv>m radio 
enthusiast* initig at least 200,000 receiving 
sets." A figure n-hich does not lit very well 
wirh the cMimJtrt tor Detroit jiid Pittsburgh 
or chr oiii* |i>r thr whole irountry made hy Mr. 

WV U t \\r, lumfvrr. on* record which give* 
wm« idea of the rapidity with which this 
!iu*ine«* grew- The sudden spurt in radio 
broadcasting began last fall. Up to that timr 
the great development of wireless seemed to 
be in the line ot .ominuniiaiiiui, particularly 
Kross the oceans and with equipinrnt coit- 
ittg thousands and millions of dollar*. 

Then central stations began to sing and 
make '.peethes and trtail newi t hr ■> ucliiUll 
the air. and almost overnight the whole com- 
plexion of the business chanced. This hroad- 
riwtfng and the desire ol In.inLred* of thou- 
iand* of men and w umen at lenst ro try a new 
sensation created a demand for the vacuum 
rube type of receiver. 'I Ike Kadio Corpora- 
tion of America lm» the patent* for these 
vacuum tubes, and their production HOty is 
an indet nf what ha* happened in thr hutinrt* 
nf nmking radios. 

For thr? first eleven mnnih* nf last year the 
factories that nmke the*e tul«-i for tbr Rudin 
CorporaTinn turned OM wune ^KO tubes a 
month, and that wa» an overproduettort. 

'I'hen in one or two irm'tories the ct'Me 
for broadcasting Kenan. With the end of tin- 
year, the production of tubes was jumped m 
40,000 a month nod the following month to 
60,000, still more than enough to meet the 
demiud- Then tame the real avalanche, due 
ro rbr further cspaminn 01 broadcast in/. 
That « a* in February, and by the lir»t week 
of that month a plra wa* made to the fac- 
iei fir* to turn out 7 5, ohcj tube* that month. 
They almost did, and in March thry passed 
the JSfiOO mark with espectatinns of going 
beyond I7S,i«»i in Maw 

(A story havirtg to do u'ith radio ought to 
he dated, almost timed. This was written the 
middle of Mav and, lu flic Time Vun trad it 



much of what lia* been written tna> be u p- 
»rt or made to seem trivial. — Till EotToa.J 

Here i* the way that E, P. Edward*, 
manager of the Radio Department of the 
tiMirraL Elritm Compinj. telk the st'ir, of 
the appetite that couldn't be met t 

' \ yrur tgO, the need* or the radio amateur, 
with his little rronsmittutg or receiving sta- 
tion, were considered an interesting sideline. 
This company did a comfortable bu*inrv> 
selling transformer*, rubes, sockets, rbetistat* 
and other parts of apparatus to the amateur 
or person interested in assembling hi; own 
tst perhaps bit by bit, on the kitchen table. 

"At that time about 90 pet cent of the 
dt"Jl1 wa* for component part* nf the radi < 
set and not for the assembled net. Then 
broadcasting came along and BTeTTthirtg 
■ bangrd- 'Hie radio amateur became tile big 
fijiT <it rhi- hutme4(, r and the amateur *ud- 
Jrnlv lirgan ilf-niiioiliiig v. Ii'dr nr asscmhled 
»*Tt and not parr*. Tlti* amateur was not 
primarily .1 nieihuuic; he wanted music and 
entertainment ot othrr >orl- 1 Ci a hutiy and 
uithuiir too much trouble. The demand 
n»embicd net* became 00 per cent of the radio 
butiisr-is, alihuugh the demand for cutuponeut 
parts became much grratci than the demand 
a year ago. 

''Thr General Electric took immediate 
steps for quantity productiun. Seventy-fire 
pet cent of the company i«m>! !H.A"is wnr 
tet to work consinictinjj thr 10S tpeciai dies, 
tiKiln, jigs and other fixture* required f° r 
standardized production. Ttda will ma 
possihle tbr ritoductiun within ,1 vi'rj nil 
time of Sono to io.iuki te,:efvin| set* pet 
niuuth. 

"Ttir 1 -mnpa-iy ha* just started in thr pnv 
du<(nm ui its lubr- -n n lu. Ii :-, heioj miuiu- 
factured much the same as tectional honkca*e> 
11 1 1 1 .it it can be added to from time in e i 1 r> • ■ 
a* the amateur drpire< tn reach out farther 
siul tartbrr into thr ether tor .signal*. Small 
and i pro live crjital sri. have brrn turned 
out at the rate of ^ott a week fot thr p«tt 
ii'...iitli or six weeks. 

The Crowing Industry 

A YEAR ago thi* company. wa> authorised 
by the Radio Cot pa ration ot jVtncrica 
holders of the Hceme* tmdet tvttich raCtttWI 
tubes are manufactured and sold, 10 produce 
tbr drtectfif and amplifung tube* at the rate 
of approximately nt.ooo a month. Nine 
Tenth* of the demand i» for these two Irtjfle 
tubes, knuwn as Rudiotrons 300 and 201 
"This rale of pr.utintiou was rfJWk™ 
Pchfiuoy. ion. at»d mumtjined until tbe 
miilillr of the summer, at which time if wa* 
fnund neeeMary in retime the rate t» ap- 
proximately 15,000 tulve. a month Waiif" _thr 
market wa* not absurbing tbr produitiim. 
The rate of 3,orx> a m<mth *va* maintained 
until November, 19J I 

"Thm broadcasting hit u». After that 
week after wrsk. the demand snared skyward 
and production also soared, but it was ab- 
solutely imposiiihle to keep abfeatt nf such 1 
■<uddrr> iioij ntirvprVted muveWnt. 

"When I i»pprarert hefore Srctetnrv floo 
vet's radio Coofrrrnce io Wanhioploo frmi 
or five week* ftffft. I estimated the drmiuid 
fot tubes wa. a\ the rate of 1/ 1,000 .1 month. 
Wr were then producing btJ.iXW 3 
month. T*rtl,n iif itr tnmitlg nut tOo.mio a 
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Keeping Overhead Underfoot 

Lubricating the wheels of industry to 
increase production 



This is, above all else, the day 
when thai tild-Fashioncd idia, "Take 
i .in ni tli'- v'' 1 "''"' - ,in 'l : he dollars 
will lake care of themselves," is 
pretty good doctrine — when it is 
indispensable that overhead shall 
indeed be kept underfoot, so rhar 
it cannot push up costs and inter- 
fere with sales. 

The big questions today arc how 
to make goods mure economically 
and how to n-ll them more effi- 
ciently. B*.ii<er service help* 
American industry .main closer 
roinumies of cipc ration — that is 
why tvery cw.utive will directly 
profit by knowing Bowser practice. 

Ktyht here is it good place to 
say that, if vou look upon Bowser 
only as symbolizing the most effi- 
cient system far storing ttnd ilis- 
pOMtng gasoline, we hop* you will 
dig deeper inro the facts, for our 
service goes very much furrhen 

Iris true, we do supply what we 
think is the best gosuhnc-dispcrumg 
svstcm. We also supply apparatus 
for dispensing lubricating oil. the 
most conspicuous example of which 
U uut new "Lube-ster," an oil 
pump-and-rank device that you 
will find on manv filling Station 
curbs today. It is advertised to 
serve tl quart of oil in IQ seconds, 
;iin| dues it 

Hut we go very much further 
than merely tn facilitate the in- 
dividual transportation of busy 
executives. Wc manufacture lyi 
reins used for the storage of <<ib of 
all sort*, both for lubrication and 
burning, for roilrcntds, factories, 
steel plants and industrial institu- 



tions of all kinds anil sr/cs. We 
manufacture special apparatus for 
handling and dispensing varnish, 

Eaint oils, shellacs, and Still make 
emsene-handling outfits. This 
kerosene-handling outfit is rfn. 
modern tlcveSnpmcnr of th;ir first 
crude outfit— the very outfit on 
• i.i. Ji Mr. Bowser founded this 
business in iKflf. In tact, this 




L'V'I-R MtWC 1 lui itt mj- first mess- 
tiring tmm.|' m i*«c, I Wcguir- 
•mont rhir Bowtcr pnaftKr- were 
rijihrly built, tmi nf (he material*.. 
<.i*>.| mntrtlftl*, h<Hlllr«l bf good 

vurkmcn, insure pcrlcc tiimol'jimJuc*, 
whkK in turn ssturrs pcrfcerion vf 

•crviec. I, there lore, "rcktime (ht»cp- 

tNirruntty io»«rth*f •ew*a«l»t}iMwlr 
Irhimt every Bow»cr rtroduet in it* 
lUllr servK* Jn Antrnirin industry. 



TV "Lair-tlrr," cj iJnrvn in tut aJktttinnt i 
i'tUawdty Evtnivt Post fid Littttwj Dtitit 

kerosene outfit, with siclf-measur- 
tng pump, wan Mr Bowser's original 
"big idea." 

Bur this page is nor intended as 
a catalog of Bowser products or 
•A B"Wm.t achievements. < >ui aim 
U to establish in the minds of nil 
who read The Nanon\ Business 
rlu rJr.i ot" Hiih«t ...rv ice Win :i 
our representatives call on you, 
we want you to think of them aa 
jtu!i;,-..i.|..r.. of an ideal, rather 

than as salesmen of a product. 
Of course, our men call with the 

nica nt %L-llllil> \nu whtif ymi mi..:, 

in the way of tanks, pumps, filtra- 
tion systems, etc.. but rhat is 
really of secondary importance from 



your standpoint, for they arc 
equipped, by experience and train- 
ing, to pick out the spots in your 
plants where money is leaking qut, 
through inadequate oil-handling sys- 
tems. Our men thus concentrate 
on snipping industry's leak*— -in 
seeing to it, as wc satd in a recent 
trade paper advertisement, rlint 
you are able to "use att the oil 

win lni\ 

If one of our men tells your 
plant engineer that you need a 
certain size tank, you can depend 
upon it that that tank is neither 
030 large nor too small. If he 
tells you (hat you should have a 
quart size pump for dispensing nil, 
rather than a gallon measure, you 
can take his word for it that the 
smaller size is adequate. 

The importance of this high type 
of service is obvious, for it directly 
leads to efficiency and economy. 
In a word, it is Mr. Bowser's, life'* 
ambition to give to American 
imlu'.m tin apparatus for handling, 
dispensing and cconomi/inn in the 
use of lubricants of all sorts. 

It would be n great pleasure and 
^tmt'ui tn m n. have mrrrsprmdencr 
and calls from thine leaders of 
industry who feel, as Mr- Bowser 
docs, rhar better methods mean 
better products. Our experience 
ot over "J7 years is at your service. 
In another column is set forth the 
foundation platform of this busi- 
ness us cnutit.ij.ti-d by Mr. Bowser. 
« We invite the world to judge 
Bowser service by Bowser ideals. 



S, F, Bowser & Co., Inc. 
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month, and by Mai we "-ill lv tn.ulul v I <i r 
rag 100,000 a month. That production is 
ahum fort) time* as greal a« our production 

■!\ III-J1I th* ago. 

"Although m of i lie radio work is being 
done at the Schenectady wurks, the CJenetal 
Electric Company i» using all iu factories, in 
trying to meet thu demand. The Edison 

Lamp Works at Hatrison. N. J., Xtld the 
Notional Lamp Works 11 Cleveland, Ohio, 
arc both busy turning nut vacuum tube* o{ 
the smaller um. The Spragiir works at 
luomtirEd, N. J., the plants »t Lynn, Mm. 
Oft Wayne, Ltd., and Bridgeport, Cann„ 
e nil working in tube t>i*c», transformer*, 
ket*. small motor generators and utlict 
» of radio equipment. It i* hoped that 
ty soots this boom, one of thr HggpH whn.li 

ever hit the electrical industry and 
* spread like n conflagration, will 
under control. ** 

But the General Electric Coconarn 
and it* output n{ vacuum tubes is anlj 
a part, even it it be a considerable part. j 
thii industry which has grown so 
ddenly and to such sut pricing pro- 
portion*. 

Who el«e is helping to fill, arid profit- 
ing by, thii demand? Here again you 
may not (wipe far certain information. 
A-'k the Department of Commerce and 
they will give you hit* of maker* of 
pui. nod of complete set*. 

"Are they correct?*' you ask, 

"By no means." i* the answer. "We 
couldn't say that the list contains two- 
thirds or even half the names MM ft 
is the most complete we have been ahtr 
to make." 

The industry- spread somewhat in 
this fashion, First tu he affected bv the 
new demand and first to be able to respond to 
it were th" small number of wrll-ruuipprd 
corporation* which had been dome research 
work and manufacturing to meet the small 
demand that existed until ■ few months ugi). 
Theirs was a problem uf increasing manu- 
facturing rapacity. Next affected and nnt to 
Utt into stride were tile large concerns mak- 
ing electrical apparatus, and more particularly 
ietephone apparatus. They were able to fit 
tnm the business with no great difficulty. 

"I'hi"n ramr 1 group fit amateur maker* 
of fadio equipment, mea who had followed 
this new thirur with interest from its early 
days, who had made for themselves instru- 
ments which worked well and who found 
quite suddenly that their neighbors were 
clamoring for similar outfits. 

Just Drifted la 

THESE men iust driftrd into the hmint-M, 
some of them, most of them probably 
confining their wurk (o ndd rim rtierit -1 aor 
from their regular employment. Some Of 
them have untie into the business in a mote 
pretentious fashion, giving up all their time, 
turning .hi old shed into a factory arid hiring 
tome extra help. A fourth class is made up 
of mm who had idle factories and machinery 
which could be turned tu use m making mime 
part of a radio outfit. These mm \s.-n- 
many of tlit-m. ready to leap into anything, 
Thr radio demand came at a period of (treat 
business depression when many factory 
owners were glad to underrate any work 
whether or not they were familiar with it 
AH these fnur classes are reprrsenred in 
the two lists of radio manufacturers prepared 
by thr Department of Commm r. One of 
these lists includes manufacturers of trans- 
mitting and receiving sets, the other u a tahu- 
! Hun-, of maker* of parts and appliances, 
There .ire tliim •right name* in the former 



and 1 JO in the latter. There are some d u 1 ■ : 1 
cations, .mil both lists, as the Drparrmrnt ot 
Commerce experts will tell you, are fur from 
complete, (low difficult, almost impassible, 
it would be 10 make a list even approximately 
accurate is shown by the fact that from Jan- 
uary 1 t» May I uf this year the Secretary 
of State of Sew York issued charter* to 
1 .Boo corporation* having something in du 
with the radio. 




11 is still a sellers' market in the 
radio business. Dealers will tell you 
that Ihey can't supply the demand. 

These list* would show all four of the 
classes 1 have referred to. In the first would 
be such concerns a* thr Radio Corporation of 
America, an affiliation uf the General Electric 
Company, the Western Electric Company, 
1 lie WViiiiiLhuiLir ElcCtrk M Jlitif.it turSni; 
Company, the American Telephone and Tele- 
graph Company, and thr United Fruit Cum- 
puny. Typical aha pj the concerns which 
have been working at the piublems of wire- 
Irs* communication are the American Radio 
and Research Corporation of Med ford Hill- 
side, the He Forest Radio Telegraph and 
Telephone Company of New York, and thr 

Clapp-Eastham Compam- nt Cambridge, 

Mass. Of the second class in nearly all 

cfaMUheii maker* nt I'lrphtme equipment 

who have turned over all or part of their 
plant* tn inert this new demand. In thr 
fourth daks would he such linei of null 11 
facture as makers of mechanical toys and of 
dental toots. 

With oil indium which has not yet shaken 
itself down rhrre is of course no way of 

estimating, with any degree of accuracy, rlie 
amount of capital invested in the making of 
radio apparatus. One estimate made in 
March of this rear was that from $10,000, • 
000 to Jli.ixtO.OOrt had been put into thr in- 



dustry. That seems far too stnalL The 
census figures fur IO.19 before the great 
growth showed an output of radio equipment 
valued at more than $7,000,000. 

Tim marketing of radio instruments is an- 
other branch of the industry which is trying 
to find itself. Earlier in this article I spoke 
of the efforts of the National Retail Dry 
( stunt* Association to stabilize its share of the 
bu5ine*>. At the conference called by them 
■-otui' Mm department -.tores were represented. 
A committee was named to work uiih the 
aootntfacturers in an effort tu determine what 
the probable market might be and to permit 
manufacturers more definitely To plan their 
production in advance. 

But the merchandising end is not confined 
lo the department store. Radio outfits ure 
sold by rhe liniil 'Uib-i lumse*, by job 
btffi and dealefs in electrical material 
of nil sorts, by drug store -syndicate*, 
by dealers in hardware and through 
every ntlier cunreivaNe cluinui-l bv 
ivhich merchandiie reaches the use*. 

Like tbe production end, the dealers 
would like to know tu what they may 
look forward. No business "booms" 
without fear of a reaction. Our ex- 
perience with a nattnn-widc boom and 
the depression that came on its heels 
is too recent nrjt to tend chills down 
industry's hack when "over-inflation" is 
even hinted at. 

There is tt farm-yard proverb thai 
"scum and cream both come to the 
top." The radio industry would like tn 
know what is cream and what is scum. 

few at tile men who form th« real 
general staff of rlie industry, the scien- 
ri-.t'. and the engineer-, n lui have worked 
out its problems, fr<-| that it is going to 
pout of tight. They may admit that there 
1*. a certain amount of froth on it — that MM 
uf the money that has gone into radio 
has been merely to satisfy a posatng curiosity 
Here'* rhe way R. A. Eimdquist, Cine 
of [he Electrical Equipment I'l. -> 31 ■ ri ni the 
Department of Commerce, sees s port, >t 

le.isl, <il the iutuf Mejil ol tin* illduiTryi 

Atiet .1 11 lull i\ 1.41 . m .1 

year, tome of the enthusiasts will Mna to 
lose iiitcre^t. Not mi many people wilt be 
luvlunj: to hear anythirii; and rvrn t hsii|; ttial 
may be wandering through the air. The 
home radius will hardly take the place uf 
the phonograph to supply the evenings enter- 
I a mm en t by the ti reside. Whar I think «e 
shall see, and tncrricsin^ly, is the community 
iw. In the districts where there are meet- 
ing places in schools 01 churches we shall 

see installed larue and adequate reccivtr 
set*. Some company, well equipped, will prs 
vid.' broadcasting stations nt strategic pour 
and will sell service, and service of the Ugh 
est type- Ifere we have, say, Sir Ctwao 
Doyle, lecturing ami attracting thousand*. 
There are <ither thousands and hundreds 
thiHjsmids. tirrhaji-.. who Would like tu Ilea 
him. sod whom hr ijuuld reach in some such 
way. as 1 have descrihrd." 



Catching Up in Cotton 

(CONSUMPTION of cotton around the 

uurld in the yfai ending n;rli [mir, t'yij 

will probably eotne within a tnillion hales uf 
the record year, 191,^-1914, according to the 
Department of I'ormuertr- Thai ivuuld mean 
an increase of one-fourth over the consump- 
tion in the year ended with June, 1021. If 
the e *pect:iriom of the department nrr ful- 
filled, the bogy of the etcen* production of cot - 
too in recent years will he latgel) eliminated. 
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T H E NATION'S R I SINF.SS 




WHEN tragi: atom rr.it *wi u mirnuJ ^twin- 
lirrntM^l frrlpa it (ring M pMDM in rrttn- 
ui fry reuuin (1/ imujjk.(rnt paefcrte unirtea wry 

The above ptitugraph /iimt [iic teJMrt o/a<ih4- 
won freight agent of one of the Uawnt tiiibuadi 
or r hi e miiutj ui.'J rufjjrit to many fwrirusj man 
trie imturtanar of »fif-.-i.i>.,: uf> tin tncif promt 
fttlTrnnti «/ (xicIuti f tfcrlr f audi fn» iHi fmunt 

* • • 

At the left are iaouti a /f u ibtrinwii 0/ J.iuini 
crtfta — fry no mejrtr nuefnMJn.il inflmiicf run 
viII/imI scittct of i». ft cTajfi m 11m /roghi tr»- 
minril, arvy timr. TTirj help pilr up t(w ,-Lnrni for 
Amtfcd fait hi %uhieh exxrj year mouric into 

• . • 

arc uuiiiiinli to any tru&pcr u ho trtinti that all 
pdctung method* might be imp-mtiL 



Does the Proper Packing of Goods Pay? 



ASK Any Jobber or retail mer- 
. chant what ho thinks about 
the value of proper packing. 

ttie chances are he will name 
tli' -.i- -ifiippcrs w tt<«-e products al- 
ways arrive In gnod condition — 
ready for Immediate use or sate. 
No neediest repair enwts: no Jam 
ago claims and allowanced to hng- 
; r' over; no lost parts to rcpls^C- 
lle will probably tell you that 
thi» Is one ren»on why he likes to 
iio husirii'S-i « ill) ihrm. 

SMIPPLRS In all line-, ore find- 
ing that proper packing moke* 
selling easier. The elimination of 
damage claim* and allow nnce* 
speed*, collections and Increases 
profit*. Very* frequently, loo, they 
have found It possible, through scl. 
entific irate <lcn.ign, to reduce, ma- 
terially, their packing cost*. 

floe manufacturer h;i-% ml in -. 
In lumber on one crate, jta x <m an- 
other, and mnrc than 511 '.s un a 
third. Ilr- lulal savings in lumber 
and shipping "right amount to 
over ten thousand dollars a year. 
And in each mstnncethe redesigned 
.11.. has proved more efficient 
than the one formerly used, 

Proper crate construction in no 
longer a matter of gni«t«Hurk. The 
engineering principles upon wMth 
it (a based pre now established by 
the experience, observation and RK. 
perimcnis ol the U.S. l-orcst Prod- 
ucts Laboratory, the railroad* 



and many large shippers a* well. 

in the same manner I lint mer- 
chandise is being designed, tested, 
redesigned and tried out. so. too. 
are the crates -which are to carry 
these goods being detlgned and 
bulit to meet successfully the haz- 
ards ol transportation at a mini- 
mum co«t, 

Ihe W eye rhoeuser Organisation 
has (or > ears been at work on this 
problem— collecting and a noli / ins 
I he facts, so that every foot oil um- 
ber it Sells fur crating purposes 



%3m 



'pin si' iiiui- 

t tralium atHMt 

I a Ir* i m. 

K'tiiii J^Uiil.lJ 

cuimurtim en 
iMrl-m— uri'ii^ih 
*>f a cral« In llif 
upper plrlMrv 
i»d4* that Irimp 
^*n<"l"M ' — — iMf 

bt EVUIldlll llril ■ 

ni»i row, wUk in \k+ <MIm» iV» ull> 
ill mist an J Orer art »taM«r*vl. t»t»in»i 
hlildmit |i4mtr iHlhiki flhffll iwj tin! J*nir' 
lirim tiilrrrkni m niartcrnlly ilJucdJ. 

I li#dn»hl» fflurf. nn lh» Jl»*'-."ftl hr»r» 

4|h>wd rjcJn-* m\*r* jrhvi t hrtrini i4i>MC 
ih* upright 1rnnr m^nliw. Iftiit trflai- 

miTTlfl JllllrY rhftjal ll ffllAltl IReut, trjlri^fflr 

tl) Iha IlKlUrl I be ft.ln.lhrr Oiail I,. il< 
U*tD,iiii4> (w fh« cum ntnivr 

Tin pf«|>c» •>*«. rliirlmnn kU kiud 
->f Ivwlitr, «»d tbja uk «i>J •pi«ni^ rj 
i'U". will tarr 
•villi th« rtqulri' 
punata uf auk tu - 

.llvlj,..l .1.1. 

TfMHmttihMf ■ 
trait 4 an at 1 1« <i 
be 1 11 cf Baits' 
,» I- i ,1 ikCilfnari 
nMluiul ilirrtli* 

ml i!jt amnuri- 
ni lambrr i»«ril 




w ill deliver I mi", tervfce and at 
the same time effect the {greatest 
Hviag for the shipper. 

As a result, this organisation 
now uffcrs to the Industrial user of 
crallng lumber the tervlcea <rt B 
practical C rating en Kinecr. V i th"ti I 
cost to you w e will send this man 
t» your plant, to check up your 
crates, arid with the co-operation 
of your shipping deportment I o re- 
design your shipping container** 
to fit in each case the products to 
be packed. 

Lumber is the ciandard material 
(or shipping cutitaincri, Por this 
purptwe, this urganiAdtl<>n offer* to 
factory and industrial buyers, from 
Its fifteen distributing points, ten 
different kinds of lumber ol uni- 
form quality and in uuaucille* ade- 
quate to any shipper's need*. 

V BOOK LF.T. " Better Cratin K . ' 
which outlines the principles 
of crate construction and explains 
the personal service of We> er- 
baetcser engineers, will be semon 
request In manufacturers w ho use 
crating lumber. 

Weyerhaeuser forest Products 
are distributed through the cstah- 
lislied tradcchannolsby IheVrV'eyor- 
hoeuser Sales Company. Spokane, 
WoshlngiiMi, with branch offices 
at iOK So. 1_b Salle Street. Chicago: 
101 S Lexington Bldg,. IValttmore; 
and 41 h and Uobert Sis., SI. Paul: 
and with representatives th rough- 
out the country. 




WEYERHAEUSER FOREST PRODUCTS 

SAINT PAUL- MINNESOTA 

t>ru4*tm*f IfntitUi Mr. pdrtfa t w „i ftrmhtk. JLai/tiafftiai Rrd CtA«*a*i C.ttor Skim/In *• 
r*r Pontic Ctmt; tJakm H'hil, Pint. H r,irnt Stfi Plmc. HtJi ir aid Unh m At t»te nJ f. nsi r*. 
SttSltrrm ft hit Pimr ami farwm Pimr f a /*/ Lmk* State t 
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Demand CatchesSupply Napping, but BuyersStill Confine 
Themselves to Present Wants and Await the Harvest 



BY ARCHER WALL DOUGLAS 



WINTER wheat for 
ufu ■'■'ina rainfall th 
the Middle West and 
ing the growinR plunr. 

Green hwra nlv took their 
toll in Oklahoma, Growth is 
thin and not healthy in wcat- 
crn Kansas, wrstcrd Okla- 
homa and western Tews and 
likewise in the Texas Pan- 
handle, in these section! the 
ahamirmed acreage will be 
larger than itemed likely on 
April j. On the other hand, 



ground daring April localise of 
at flooded the but torn lands in 
Wc&t, thus often entirely destrwy- 



ubeud other than for immediate want*, 
of every traveling salesman rlur telling K L 
keenest competition and that dealers serial 

wk m ever, 
evident 

hll&ittefts 



business Conditions, May 15, 1022 

THE DOUGLAS MAP ihivwi at ■ clancr the joncrui 
conditions of the country, tight or,»as indicate jr,ciQd 
ciops, industrial activity, and "high pressure" buying 
marled*. Tn tb* black «rui thine canditiont ate Lacking. 
The abided ar«aa are hall way, 

In studying 1 he man it should always be borne in mmd 
that only actual condition* are shown; jiro«pocta arc not 
indurated. 



no! oil, 
[inn 0! 



It is Mill the tt-^tiniuny 
:uih1j> h a matter of the 
irmirc prices ax closely 
Hut it it ctjtially 
rhat thtrc i* more 
in rmmt, although 
section*. The rm- 
outlook for crops 
counts for nine ft, and In rhe 
agrii uln ,'m'. reginfiii sustained 
higher figure* for farm _ prod- 
ucts play a large part in the 
present buying. 

Advances in price* nf manu- 
factured com modi- 
tie's **n the other 
hand, act as de. 

lerrent* to buying 




the condition in the , 
highland* in most iff the 
Western and Middle West states 
is most excellent with good itand 
snd healthy color. On the whole, the 
outlook » not for ao large a crop as last year. 

Sccdidi; uf iurinij wheat li.r, h-.-cu nuich retarded 
by wet soil* and cold weather. This will probably 
result in a somewhat decreased acreage compared with lost 
>e;n; hut a bund jf.t mo^Turv in flu ->"il ufftn opportunity 
increased production per acre. Corn plv4$ri*| at everywhere 
very late, but many of the abandoned wheat field* will be 
planted to enrn. 

While there hat been some local damage to fruir here and 
thefc, the outlook » for .1 yrnermis >• i r li i [11 nearly all sections 
where fniit is grown. 

Industrial life fa distinctly on rhe trpgradr, although this has 
to be qualified u to sectiona, os_Ln the cose of cotton manu- 
facturing which it well employed in the South but paralysed by 
a prolonged and futile strike In rhe New r rigland irate*. 

Iron and steel manufacturing i» especially busy and is aecom- 
panied by higher prices in nome crude products, Whar hi* 
happened bar. been obvious lor tome time, namely, I hat ihr 
increased demand frurn distributor!!, both retail and wholesale, 
which set in in March, would find manufactnrero Utterly without 
jiiv •■tuck', 'in hand and Consequently unable to t-i kc care or thr 
larger volume of trade even though its increase wu not one of 
(peat pnijjortii)in. It simply represents the filling up of half- 
empty shelves and has no relation to speculation, nor purchases 



rather than Ha incentive-*.. Noil 
tdoes the cause of iucIi advance 
make any difference to fur aw the buyer W concerned. The 
oft-cxprcsscd l*elicf that a somewhat firmer, if not higher, level 
of prices will ttfla du ejc a sense of stahiliiiition and impart a 
feeling of security in purchasing faib to find any reflection in 
the minds of consumers. For there it a generally obstinate 
prevailing univii liun aiuutlij the man'. . oncuidiv ill the country 
districts, rbiii readjustment in prices i» noi vet complete in all 
linn, and wj they demand "to Ik- shown " whenever advances 
are asked in commodities rhar consumers think ma) nut have 
struck bottom yet. Metice it fa that thr prevailing lii^li prices 
in the «ock market at indicarive of genuine prosperity in the 
near future do not find much credence among rhe many, for 
they know full wcll_ that there _w ncirhirtg to warrant rhctc 
figures, cither now dtf in the immediate future,and that rhctte who 
believe othcrwine are liable tn cirpericjice the futc of the '.horn 
luinlv who iilwa%^ buy- .it rh-- Inp and fim\<- no tcm|iertn^t from 
thr: wind -i.tve in poetry and the iimiH-.-, 

(■"or the pnrvaibnR thnupbt ii to make tbc mr.-t t-i tbc prt-.enl 
undemabir impnn rnicnt and then tjrry awhile a;i the inevitable 
fUlUUUU dullness drawa nigh, until there be something definite 
concerning the coming harvest. 

(Ctr/Uinutii vi P<iX' 42) 



THE NATION'S BUSINESS 




A Lesson from the Stars 



IN the garden of a country home two men were talking. Near them 
sat a smaJI boy. looking at the stars. 

Said one of the men : "I am making a product that I know is the best 
in its class — and still 1 can't sell it." 

There was a moment of silence. . . . Then the second man called 
to the boy who sat near them. "Son," he said, "if you had your choice 
of any of those stars up there, which one would you choose?" 

The boy promptly pointed to the brightest star in sight. "That big 
one over there !" he sai J. 

The man who had addressed the boy turned to hi* companion. "As 
a matter of fact," he said, 'there arc other stars in the heavens, which 
the boy cannot see, that are far brighter and bigger than the one he 

those. Uui lie didn't know the tidier slurs were there — and »0 he 

couldn't choose them. That'* why yoor product isn't selling 1'cople 
simply do not know it exists." 

* L I know what you mean." said the first man. "advertising. Bui I have 
tried advertising in the past — two or three times — and it didn't work ' 

Mis companion seemed preoccupied with the stars. . . . "If we 
stand here ami watch the sky for a few minutes." he finally said, "we 
shall sec a shooting star. It will spurt across the heavens for a second, 
and then it will die our. There :ire vhoiiSLiiids of shouting stars every 
night. People pay little attention tn them and they are instantly for- 
gotten. That's the kind of an advertiser you were. 

"The Pole Star." continued the speaker, "has stayed on the joh so 
|nng and sn faithfully that its very name has come to mean 'a guide, a 
lontrnlling principle.'' And that's the way to advertise. There are 
certain products today whnsc names arc regarded as a guide to satis- 
faction and a controlling principle of quality. They arc the pole-stars. 
In this present economic situation, the pole-stars arc doing the husincsa." 
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TH I- NATION'S BUSINESS 



Pertinent Points 

for 

Particular 
Persons 

Thi_* President of the Wash i ng- 
ton State Retailers' Associa- 
tion is Mr. George A. Phillips, 
President of the Palace 
Department Store, Spokane, 
Wftftfh 

In speaking of the 2&C Green 
Stamp— the housewife's dis- 
count for cash— Mr. Phillips 
recently said: 



■ 



Wc regard the Service 
luiving an inJiviJual suluc 
which no other publicity 
known to us is able to supply, 
Wc Wt eke Stfcitlps as a simple 
accounting system, whereby 
each customer may keep a just 
an J regular account at his or 
her own purchase, in onierthat 
they may receive the same rate 
of discount on a ioc purchase 
as rhey iin on a ?t pur- 
chase- We urge each customer 
to take a book to save the 
stamps. This makes a splendid 
finish to each transaction day 
by day. 

The Jfrtf (ireenTradingStamp 
appeals to us as a fair proposi- 
tton between the parties con- 
corned ; that is, the customer, 
the merchant and The S perry 
& Hutcliin^jM tuinpatn." 

The above expression of opin- 
ion is founded on facts and 
results. The voice of the ex- 
perienced is worth far more 
than a chorus of opinion from 
the theoretical. 

For full particulars regarding 
the Service and its busi- 

ness building powers address 

THE SPEKRY& HUTCHINSON CO. 

IM liflli Vv.-mu<- New Yorit 



\nr do alt tines share alike in (lie going 
improvement. Dry goads at this writing 
are somewhat duller <«*pUc a ttrung market 
Mr u* Cotton fk.it i-. Iijmt.J H\"tn lute plant- 
ing due to floods, and unceasing rain* in most 
of the Mt«.t**tppi Valley and the Southwest, 
The niiuiition in rheve respect* tJS rather better 
in the Sooth Atlantic Seaboard. There i» 
j! i. rhr. jir-ihli-n- nr bow Ifjriu' ir mai take tlic 
reruil and consuming trade to accept the 
»it nation and rhe realization of higher po*» 
vihle price* for nomc time to come lor cotton 
fabric*. The name «tur> applies in its general 
njture to wool and woolen product* aince 
the emergent tariff Jm almost doubled the 
price of wool with corueviuent greatly im- 
proved outlook fur ou»in«% in rhe tat went em 
Had [lie vouthwwtctn *tatc*. 

The cotton business ha* the prjctihilirv 
uf a future that may recompense tt for many 
• if The trial', ir h.i% tJn Jun^l 1 . . r two year; 
p.i-<t. The cotton consumption of the world 
a an the increase as Europe *lowlv gets back 
on her leet, while there t* small dunce of 
proportion ate increane in eotton production 
during the coming season. 

The automobile industry has shown greater 
production, much of which i,\ due to the enm- 
tng- of spring. There MtO lie* ahead of it 
Hs.: vi-ilufmn of the elemental problem of the 
adjustment of on ovrrgruwrt potential pee. 
dutTIOn In a demand that llJis itv limits. 

The coal »trike ha*, not a* yet ihown any 
depressing effect upon bminevi mvc locally, 
where the closing down of the mines has 
Krt-.ill-. 'in rr.Vio! flic pun-h.i-.inK J* •»'« uf 
■liu-r particular i MinmiiniticS- 

There has been a sudden general discovery 
tJiat the inherent and »o far incurable difficulty 
i ' ■ 1 ' i " ' ill mining, ivc;-eu.tik hitiimini in-, 
mining, ii the nuperAbundance of mines, 
name 5.000 in all. This i* an old »ror% to 
the Coal opera tort and fn all students of the 
situation, hut nobody has ever found the 
wax out. Much emphasiit 11 mw placed 
jii thr .;nper:LhiiiulaiiLe ft miners, and it 1, 
Rggcatod 'bar the Mirplu* mineri *oek other 
U)li»; thi-ri even thimc will lie lovely. This 

i'. 1 '.i-iiit rhsr .ro<-> not -oli-f, "r, in the 

language of medicine, it is palliative rather 
than remedial, like taking dope to relieve 
deepseated pair;. The ■•nh reiull would be 




llflL', I 



that fewer men wnohj Imve [nnk'rr workimt 

hour* and tt«t more pay, but ths mine*, if 
all were rurminu, could not pouildy run full, 
to great in their capacity. There would 
atill be expensive operation on part time with 
the miner* still being paid nut alone on the 
baits of time tlic> murk but alio on time they 
are idle, as i» now p factic a l ly the cane. Tin- 
real solution ii to run only enough mine-. r " 
supply The demand nnd to run them full .ill 
the time. Hut nobody bus yet iteeti able to 
penuade tome mine* to go out of business 
and let others run in order that a teriuus 
economic priiblein may be solved. 

Building activity m ntojri marked in the 
large cities and town«. There isi hut little 
Canitructiun going on in the country diktricts. 
Dwellings of i'anou« forms outnumber other 

hnililinps nnw =n prnce>.'« "J eredinn, 

The lumber Imsines* feels the impuliM: of 
increased construction in the «iae of the cat 
and in larucr shipments and order*. This 
iii troc likewise of builders* hardware. 

Stock* are accumulating in crude oil owing 
in large degree to greater production, especially 
in some of the Oklahoma fields that were 
thuught to have been thoroughly exploited. 

Some of the Copper mines have resumed 
operation* in n modest fashion in hopes' 
fliat tin- '-orplo-. above «tound wi"l ....n I... 
down to normal proportions. Unemploy- 
ment seems to have decreased somewhat dor- 
inn the past thirty days, aa might be expected 
at this season. 

Definite figure* of unemployment, other 
than for restricted localities, have usually 
lu lie token u opproituiiatirjn* at best- 
Much uf the work is necessarily of an mi- 
mated nature, and the mean* of accurate 
knowledge arc often nor available. Seme 

('omp.itt<riiH rh.'ll I l:-.iv. vceli between un*- ern- 

mmt figiirct and those obtatneti by some 
municipalities were *o completely at variance 
a* to mite the natural question as to whether 
they were not both wrong. 

lle-.pUr i/utittJiiir ruiiiJ'.dl tliL'J'c bai bcclt 
most excellent buKincss in all rocm|v pertaining 
to outdoor sports; all save fn hi nu ruckle in 
thoive numerous sccrrona where the muddy 
•.rii-.iro-. riui.le iin^!m)i mi even more dis- 
appointing sport than it often is under better 
weather conditions. 



Some Queer Business Questions 



f fa iHE pnhlii thir«i for knowledge i» 
J itr^uenchabre. If mu doubt it. hi>T- 
.itr a frw til thr unusual qoc*tii.itti th.i: 
have been asked of one of the natiuo-wide 
<jrcani^aT..iu- vvbith have their headquarter v 
in Washington where covrrnmrnt depart- 
ments and *etni-pub)ik instuutiuiis turn out 
ifjfistics, rr-fm rt> Jinl namphli-rs in an unend- 
ion stream. The ijnrstinu* are genuine, 
every onr of them, arid they arc only a few 
of thouMirtd*: 

Htlirritig (irmly that the litt]ipmc»» of thr 
STeraK* human i» grraily meaaurnl by hi* 
* early income, wc beg your honorable, prt>- 
gr»«lve orginhtalkon u> Bather together the 
actual cost* of living for a family ai five in 
iliflereftt dUtrirt* throughout the Doited State*, 
based upon the actual emt of telcphntve, food, 
tl.iihHiK au.l did ait.! mil "ihrr nece»»ili« MM 
am la include a victrola, an, automuhlle or * 

pnrlri-r C*rp«L 

What a'f ihr cuitoriK .fin ir-. <:han;e i ht 
Cnnailian Oovemment 00 wedding gift* im- 
ported Into that country? 

What will be the natural iw crop (oro- 
vptcttre) foe New Rogland, New York, New 
Jrmey. Delaware, PeuniylvaMia, Michigan, 
Odin. Todiana, Wi»eon»ift Mlnii«»otn, Iowa, 



MinHiuri, Kihiii, Nebratka, North Dakota 
and South Hatutu." Will toe crop of natural 
ire have in lie irn|*oMrrI irnm i.: n n ml it ? Wlur 
I* the price per ton uf thi* ice placed in til* 
ice huUMe-s and the volume rrf the crap t 

Wliul I. ihe nuautity uf wuinleu ilmhe «iiiri- 
u*rd annually ia ihr I'liitnl Mate*, l.r.ih ihe 
I ■ I -J iii iviiuitiut ami ihe .u.-iji oyic? 

What are the Dlmn ol the Bi£ Leuirur baif- 
tmll (earn manager*? How can use train recog- 

r 1 1 r 1 n 1 1 !finn li.r^if rtUil.tgrr» Uriif -liiljill llieil 

e»n*eni to ax the facilittet affm Ir.) K> itu« 
r.ity for a Iraininj; grnimd in thr tpring nt 
i*iar 

t .mi -ri|iir.nisy rhr parcnin. (ii»r<li»n«. un- 
cle* or Clear relative* whu have m j rri JBt.llilt 
rt*u|;hlei>, nirtei ur «ard« <>! p<n-»ihly willow* 
in nn in lunch a* won ai po«*ihle with nie in 

rr|-ir-! to llir fill-.ollility, inComi -»llil | 

withe* ot the riovlidaie for mnrrtnge inni thr 
b riilroeritey ol Ktirnjjf, 

Cmilit y«o pies»e «fni1 me n rure tnr j wirr 
rur whirJi i> mt rhe lr»ni of nrir >A my hoi>r« 
tit ihui linlr nini-in [ilttre? He i» uu:h a Ititf 
fine honir I'd ture hjite to |n«e him. 

1 ]>me 4 prrjp.j.iii.iu J< >r mafcinic i medicine 
from the peeling ol a tree fouml near the 
boundary limiln between Pern an-l thr Krjjublie 
of Hraail in the Asdoi Mountalm, for the cure 
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• it nihcrrulnaia I «i«)i urn wnul.j Irt nir know 
if you are Intereiled in coopcraiing with tnr 
in organiiing a corp.-irntjon for the ir.:iJ;.np 
an. | nclling of thi« medicine, 

W'ilJ yuu kindly wild me * booklet of Bal- 
timore for I vxpuct to be there fur pan of 
■ day and would like to know nhot to try 
to sec 

Then i» a certain kind of whilewaah used 
<iu one end of the White lliutte ami ) would 
tike very murb for you lo furnish fur inula fnr 
iirar. 

Will you kindly recommend me a place where 
( can tend for a catalujrue of electric hell- Also 
a plan where I can buy mine pinure* fur 
dining room at — fruit anil bird». W(«w r*e- 
uinmend tnn a place where 1 can buy a good 
book about how to make a tun dial with ill 
their particulars- Kindly recommend me ■ 
place whne I run liny one «if the hr»t Iv.^Ls 
al« bird*, milium u l« and fish in ihe price, And 
aim will vnu kindly reiunimend me a place 
whai iu t can buy a tecocd U*nd aniall rlnrli 
itith thirties on, AImj recurnrnrn.t me a place 
where 1 can buy »uine bird Tr.ifi» tor raiching 
birds, AW recommend me a place where I ran 
buy untiie snmnd handed marine minora frnra 
to hp. lo jo hp. with price- Recommend me 
aim one of the heal book* in the country for 
rolling drinka and where 1 can buy iL 

WlirU i» ibr i)ujeije»l way to net niraci and 
addresses uf in»niifs»Hirtra of raeritariut 

mechanical mcrchftndiac machinery miswrc* or 
ttilKeHnneom money making taonopollct pro- 
tected hy Patent if pOMnste who va 1(1 orfrr rnc 
a ccimmiiiion to sell in thJi state or adjoining 
■tatcs. 

Please furniih me with recipe* fur making 
th« fultuwing: tailed unit, potato chip*, baking 
— hiraii. pies- — fancy and novelty, noodles, 
candy, •oft drink™, trraupte ir meat, eatracis. 



ice cream, pop corn, yca«t, chewing gum, 
prrticlt— hard, nott — sweetmeat*, iliiijghiiiit.v 

What r« the quantity of artificial teeth made 
m the United State*? 

Where can 1 sell three minces of gulden 
bruwn hair? 

Wbeic ran wc get i> tu«-n cluck? 

Where can teennd hand barrel* be bought? 

What <Uw« the teem "prompt ahipment" 
rin- j [i ' 

r,m you get the cart necessary to aavc 
t^,aoo,ooo Teia* cabbage crop ? 

What b ihe formula fur the; grttw u»ed 
on the naval (urn lo prevent damage by -alt 
water? 

Pirate Irt un have the name* of Philadelphia 
linn' iiHrrritrd ill buying InJ ,j diippjni:- ..1 
jjjniirid mica 

ll.»w can wc ettabliah a local hall nf fame? 
What it the ftmntui imciI in the dummlng of 
lurjKi in the flail uf Fame of Great Americana? 

Pirate furaith me with a lid u( the Ameri- 
can chambers of commerce in foreign cnun» 
iricB. My girl fricofl want? to nod employ- 
ment iti Kaglatirl and I would like To r>l>rnin 
a putitiua iu Pekin. 

I hare an emerald mine in Ecuador, hut 
cannot operate It for lack of futtda. Where 
can 1 obtain capitiil fur the enterpmc? 

I •lumld like to aitrtul A >chi«ul to l*arn 
•hotTiiakiiiB, Can ya<J furniih me with a Hat 
of ihe hett scboolt for thit purpose? 

What it the volume of the trade down by 
the lower Ntl»i»ippi Valley district? 

I have a caraiing factory thai » ia u«r 
only during a few rhirnihi nf each year. What 
would he mtnl tuitable for nianutanu/itin dur- 
ing, ihr remaininii rn>>nib'? Would it be po»- 
aihle to ate tUa factory by leasing it out dur- 
inn the time it n idle? 

Can vuu iuform me ihe name uf a number 



Lit 
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m i r ■ i r i ■ i ii • in whirh u treble-minded woman, 
forty yeart of age might he cared for? 

Pirate give me the nxrnet and arldretu-. of 
all the prnptc iu the United States who own 
c:iit'Uiri.. Ihiw iruru xiinji Il.1 ■ carli cirnn 1 
How many clowns? 

Can you supply informal inn concernina; nunt- 
lier nj ph.innj!?i(ih-. J poui'.- "toil'., inuK''- 
tiinion room tablet and buffets in use in Atnet- 
ic* today. Ple»»e reply special deliver). 

riejic fur|i>»h nit ihe ii.nnr. tit town* of 
ij.ooo or more pupulalinn In the Middle West 
or South in which I could establish a tea shoji 
scrting only the beat clicnudr, 

Wirb the idea of ilevtloping a new indmii^ 
1 am deiiruut of obuining aiblreasrt of par- 
ries or packirtR planlt frnrn whom I can pur- 
L h ,4 • C ill l.liKr v.,l III llln liih n jir'i v.ti h .1 ■ 

ris-cr herrLnjt, tea barring, salmon, thad and 
white fith. 

Please semi roe a 11m of the rutin in ihr 
CnitcJ States in which there are Greek Cath- 
olic ■ettiemeatt. L wish ttt sell .inc. I .jtiopn. 
In wtrircn in llirse »eltleinent« a>i they- are lit 
grciit demand by thete people. 

I .im writing in res-if U u> inlimTi.it n.n ir 
garding tb« wage* or talary of a pedeatrlan. 
t n.iuld like o. ..m.lrrtflkf tn vnir rise capital 
of every state in ihe V. tk A. and would like 
to receive info ritiat ion irga riling a propotition 
of this kind ia full. Have done a con tide ruble 
amount of stalking and think 1 would enjos 
the undertaking. 

Wc are very desirous uf securing at conudcle 
information at pomihlfi rf(;ardina ihr manufac- 
ture of toy marbles. Will you furnish us with 
the following information; sources of material, 
machinery uaed, manufacturer* of machinery , 
*calr of skilled atvd u»tkillcd ssurkera, miscel- 
lanea ut information. 
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EVENTS havr tnllourd thiuk and fast ir> 
I the struggle bcint! mitde hy trade msao- 
cint ion • to determine how they tany 
UnUdh fiuit'iinti. Tile correapotidem'c br- 
fween Secretary Hoover and Attorney Gen- 
rt»l DstUKlicrtv was folluwed hy a mcetine 
cjillcd hy Mi. Hoover with cxecutlsei, ttt 
ttade astocintion* and by, tile appmnnnrnT hi 
tbe United State* Chamber of C'ommrrcc of 
4 committer to contider attoiiatiorl xtctivittea, 
"I'uu (>ropir,n inn-, tome from the legislative 
••rid of the ( jucrrnmrnt, one a resolution in- 
trnduird In ScllUoi liii^r and Keptrtrnt.ilive 
M Wliii i Inr a conKretaioRal invettiKBtton o{ 
trade atsociatiunn, the other a bill introduced 
althnu^h nor pressed by Smiior l'.dj?r whkll 
utiuld givr the Krdrral Trade L\iniii!i-.-M,n 
pourr to put a unvrrnmnit trul «f approval 
on rlir attiiirirt nf trade aitwintions if and 
when the wwcintion juhmitrrd to thr com- 
rnitaiofl fn advance its plan of ennduct. Thj» 
last namrtl suggeatinn iind* some apptrival in 
the trade previ. but thai appruval b lemprrrd 
hy a fcclinji tif itur nf the Krderal Tradr 

t otntnlatian. 

Tt picnl uf tlitit state of mind i* the folio-w- 
ing from the A mrriten l.umberrnti* • 

At an attempt to enable the Federal Trade 
Commix ton in tu net inn iu .ml uf butilirts ihe 
!tenarr loll pntpo»e,| ir, Ntiiiiioi Kdttr lasl week 
it |i | « c-a i-« tu be lincrry and inrrituiious. But 
the bill would ennfet un<in the cummmlnn ati- 
thnriiy that might be abusctl. For caample. if 
it becomes a liiw in its nir^rut form the com- 
thtttion could reujuire any member of an »»o- 
<:iatiriu to tupplv ii with such tm iti leal in- 
nitTaatliio with retpeet to bi> owa butinets *• it 
'Ictired 

AlMthei prnvisinn of thr bill, huwrvcr, ap- 



peat> t.i firant i\hai many lnmher jwnriaumi 
workers have aikeH fur-, nnd thai is tome- 
Thing in the nature of a "rr rtilicnte of gfw,1 
character" which "»|tal| >tc prima facie evidence 
uf thr legality of Ihr ealttewe nf such atsocia- 
ti<m ami of the purpoies and objects thereof." 
I! the cumnvisiion cannot sanction Ihe plan of 
in fcnoij- atiiiTL, il mat "sngj(rii1 lo ihr- applifanl 

wherein such conflict (with the atitl-irurt lawil 
lies, and what changes in the projioird plan 
of organttatioo or of operation ut other drtfliU 
will ronform lo the rrtjuiremrnt* of the ami' 

II ,i I v.i--, " 

Tht Sati<i»al Prwiti truer saya: 

The Coinillittidn tvoo].,| have the puwer to ap- 
proTt ami give formal crrtifii-jtinn ..f the pur- 
pohea of trade asseciariont on their rertuett. 
I'hn i> lirld In iiinuv lo Ur ,i iv tills pr^gtensive 
■tep. Fur insleail of troriing in *hr durk at 
to thr legality of trade pi act ire- a-iof.i,iii"ii- 
approved by the eommlMinn would hair thr 
right to atk for ruling* un many important 
marten of trade practice, and the rnnimiitiou 
woiibl have thr aurhority tr» make the requeued 
tiding flfter rarrfnl invr-tic-iimo lo lb:* i»a* 
all manert of thi* kind would he speeded .in. 
an.) ihr wearisome and often unsatisfactory 
uirthoil «f court pfoeeedingt would give way tn 
a more comrrujn-^rn-r Iiumoo.> nirttoi 1 

Danger in the plan lies in the abote ut in 
lunctiiiDs by the Federal Trade Committlon. 
Should that bodi behave ilself at it hat in thr 
p.i»i. ihr f. lfjr i ■ I .i 1 1 rt...ilil limply tots thr ttina- 
ri<>n fiuui ihe frying pan inm Ihr lire, llutinest 
interests mav lie pardoned for looking askance 
at «ueb a plan until the federal Trade Com- 
mi salon bat cleaeted bsell of the iwlort of past 
association!. 

Eujintfrtnf ourf Mining Jmnrnal-Vrtii 
Uiv-% (!h- Kili'r lull a pat oi approval, huldiir,: 



that tlir srr.it thing is thr rlintiruttion of 
cettiinty ftntn Inisiitew. The Journal Av 
clattm any drsirr to divnunigr cotnpetiiic 
or ty eflcDuragf (nmbuiatinn* in restraint 
trade, but, it ask*. How can one proceed cn 
ridmtly so lotig at the rut. .. of the game are 
'.liiktettnilicd ? It guet on: 

In this particular caie, moreover, uncertainty 
it likely w exceptionally oottly. Unlrtt 
positive guidance ii given, the Ira de-aistxia linn 
mtivnnrnt will receive a blow which will pre- 
s-ottt in large menture the per form ince of many 
funrtiont which are highly uiefnl in the 
erDuomie process and quite free from otijcrrinn 
on the ground of restraint of node. For the 
fact-finding function of the trade association it 
really a risk-eliminalion function, If a bmiiiT" 
man ran make hit plans and decisions on the basis 
of fart and kn'.wlr.tge rather rhan goCta anil 
speculation, he can price more closely, ellniinat 
ing the rnfrvn and ifiiuraore |nrrniuin« whici 

inevitably accompnny the conduct nf builnest 
when »«rTP«nrted lay iineertainriet Trade 
aasoriatinns now sopiiTy many valuable data; 
they cap b« Its developed as to supply iiuuy 
more. Such data, are essential to tslsc bunlness 
dr< niiuii and will ictull in fewer lotict to 
hutinest mm and lower prices in consumers. 

The fc.ige bill may not be perfect. Senator 
Edge does nut pretend that il is. But certainly 
hit proposals are atrpt in ihr right direction It 
It puasibte lo define fairly preriaely thr ihingt 
whirh tradr atioviotirwa may ami rnav not do/' 
and Cnngreaa uwrt !■ to the holiness comillurjlly 
and to the country' to make thit clear. 

The Hoover conference with ita acexxn ■ 
panviue prtitwtiial that atatitriral infoi 

be tlrarcd llirnij^li lllc 1 Jrpj i tnirtit ol 
(r^naflwiteaf on ptfr 46} 
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prjfi:c*f skill rrsirjtJ irm tfam, main Ihrtr jnung nikltifj m,utfr trer iwrgtwu 

A Million Dollar Business in 

Saving Trees 
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TUB b.;'ir,f« n| Tht Daves Trrr Ki^m 
Coro$Biiy ii now running at the rate of 
out million dollars lor 19 Jl, It ha* 
takrn marc iban tweniy sears ol tteady 
buildloit tu each 1'n* toltjmc. The Davey Com- 
pany »tll« nothing hut service — ttir senrire of 
carefully -elected, high)) trained, icielltificall} 
educated Tree Surgconi, who tave tree* »rlta<j«l 
gi.rsidng or experiment, when ihey rip be Mv«d. 
Thb tervlce i» available almost everywhere Jo 
the eastern half of the United State*. Nearly 

fifteen ibou-und client* have been served up to 
thit rime, many of them regularly. 

Lieut. Colonel Frank K. Hyatt. Measurer of 
the Pennsylvania Military Ara-kim, in .1 letirt 
written to The Davey Tree Expert Company, 
December x, 1911, *anl; 
"Three of ynnr men are performing tree «ur- 
jjrr> at the (ullrge anil while I hart iml* 
Engaged them fur run day*, their work wat 
nl such characin thai 1 Mai curuprlled to 
bold them longer. In l«ct, ihey will prob- 
ably be with lit four or five day*. 

ey item to have thorough kmiwIedKc "* 
their work ami the foreman in chargr it » 
very uhutual man. It give* me plfjvur t« 
rongi titillate- yon an the character of work 
which ymtr employee* are lining' 
I'h>* Infer i* lypiial of many hundred* o> vii!- 
uniarv letters of cuinjmeuda.tiuD received by the 
Oaves Company (mm it* riietiti Thry come 
regularly frum evrr>' section served by Davey 
Tree Surgeon* Ir it tignincanr lhat nearly 
every letter e/iiiplmyiirt the high-type men, their 
apparent tkill ami ability In do their work with 
accuracy ami thnrrmghnesi in. I speed, but more 
particularly rhi tact tint tlies .arr diluent and 
aratniH workrrn. 

The evulu tiun of Davey Tree Surgery 
compared to the nutamobita 

t dn nol presume in say ihai every bit distil i« 
icojb »a Mined, 't hat would be too much to ex- 
pect from a human orffauiurioa. Hut in. up than 
<t$% of the clirun are fully pleased with both 
rhe work and the wrvir*. Not would I claim 
that the Davey urgamv anon has alwayi been at 
gimsj *i it it irwUy, mir ihji (.he uietlt>i.f> rni- 
ployed have alwayi been at remark a tilt good 
and merest ful at they ant new. 

Davey Tree Surgery hat been hcfrirr itie pub- 
lic Marly a» long at the automobile, and it* de- 
velopment hat been almmt parallel. Ynti will 
••atily rerali the aulomobitc t>f fifteen or twetlty 
yearn ago. You recall how <>ften it hiuke flown, 
how many liroen it t» j« (jid :■;> by i'lc rnailtidr? 



By Martin L. Dairy ^General Manager 

\'aw tetnember l«» lmn*rftct niechardtrn, it* poor 
lighting, rhe hard jud nf ctanking? Well, rhe 
tuudtiiuetitjJ frriu.:i;>]o of the jutririmliilc itrie 
the nine then at now. 1'hr vinndrrtiil advance 
bjt bern itii»«3c in : li e rrJirirfuriiu unil the rnc- 
lunir^l imprnterriett'i. rh'OllLir.t nf tin- rriilly 
marvclout piece nf machinery lhat ytiu buy in 
the modern Butomob I le ! 

Jimt to with Dayey Trrr Jnirtfrri- ! hr 

fnrnl.nnrnnil [irinriplct were the iinu fifteen o-t 
twenty year* ago a* today, ll wat then rein* 
tirtly erode and imperfect Bat booen trior i 
iinl j .jrierJnint'l onrrnnf biVf pratttmCal i*fm~ 
menu and mccham'ral imp rove nient* and icien- 
tifie ,t«:c...i jit that arc both rujirveloui and 
iitkpiring 

Only f imi at three moil (>UI uf d hundred 

applicants are finally accepu-d 

llMweter, it it the humatk rtemenr nf the Davey 
<j rajaniiation lhat 1 wiah to deicxibc. The hlgb- 
r>.ftr men, their turpnmng emcirncy, fhrir teal 
and ikill and knowledge arr the remit of, taint' 
rhmg h.nL bchirnl, I lut tfniirthing it .1 [ml icy 
lhat enuld nrodore no other tctoh 

From tjrnr in time nt need addilionul aicn. 
Wc run tidvertiieincnii in the lilin ttiihin a 
icnionahlc ilutanvt of nur headquarters, giving 
our tpeeiftraiinna. Man. if[d;r* itt receutd. 
An iofonoaiion blank i* aent to each applicant, 
in which he mutt give hit life history. It a hun- 
dred information blanks arc returned, our expe- 
rience hat thonn lhat not mere than filly irrtti 
to inert nnr requirement*. The other* are cott 
aaid*. 

We then *clld our repretriilalivei to ihete 
rilic* and notify the hfty "1 report al a certain 
buirl lor personal iutervievin. Dot o( the lifty 
men thm inrcrvirwed, we select rurt mure lhan 
rhe who teem lo be the ri|tht kind. 

A regulair training tick! where in.utu.il 
Lralning la given to eery rutin 

These five are binunb! ifl (» Kenl Urhio) for 
practical training, where we maintain a rcgul>r 
training field. These rive »re pnl through a 
ihoroot(li conrte of praeliral irairimg lor *ct - 
eral weeks, ni ihr end of svhich wt tHect not 
riinte than two or thtec 41 qualified and tlunlr 
of rhe right stufl. 

Thus, out nf an original hurtdrrd drbniie ap- 
plicasts, we gri nur mure than Imi or three, 
The priK'C.* nt «rlr, fiiiti, iliutiHh if i> severe, 
work* woOiicrt and give* ut unuvoa! men for 
ibr very intptiftunt work which we do, 

Thotc wh<> finally pat* ate *ent «nt into iht 
Acid, alwaya nnder the dirertifm nf matter Tree 



Surgeon*. They timply grow into the nnrk and 
acquire almost intuitive nfcflL, 

A chief etpetl troteli reHularly frum 

1 , 1 1 . 1 ' I Ti> '■■ « 1 M .111 

I'heii, at h»»c n Chirr expert who sprud' J II nt 
hit lime travejuxg reoan w»sd to squad tn rhaet 

up un all the details of the work ond ibe merit 
nt rath 1 mti* irlnal — m »re thai <>.n high tinnd- 
ard i* cnnsisiemly mainuiitcd. Occa*ior*aUy 
tie tells it* that a certain mail it not nut kind 
and thoidij not hr in the Davey tuna nidation, 
"t'tij.! tttnti i> |>ru<Mpils ditrriiiieil. Vers wfirM 
he irlts us that certain men are tioirig cipc 
eiall; tine will jind 1 enitrtiiiendi ailvanecmrnt. 
^lich men are protuptly adsaitrt'd. 

So the trally go™| men remain with us — and 
thrv like their job* mighty well, Naturally 
enough, >hry gire mpeTior aert/fee. 

Ciinatntlt atljici iimuJI |s> Iik ul 
representative* 

In addition to this, a number nf tuuad* arc tin- 
der the constant stiprrvition of each Incul repre- 
«rntative, uf whom *c hate nrurlv thirty whose 
highest »eif-lnleres1 rei]iiirc-s wairhfid care of 
the intere-m n| fjrh cltetit, lu set that he Ret* 
:br inai iiiismii senile 

More that) this, we require periodic report* tin 
every man hi out field furcr. vJur locut itpic 

ncnr.ifn ■-• BLVl 1rt.; ; lr,! rim[lf|ll> rrpnrls "ii lflC 

foremen under their Mipcrvisinn. Each foreman 
gives a monthly irpurt itt (jreiit detail emit rill- 
ing each man in hi* squad Ever) bit of infor- 
tnation from every source about each bldMttturl 

|£«e« Into his peftwrtal nervier record. Anil 
every one knots 1 thai his scivicc 1 mini i< turn 
plcte and ttrive* to Itcep it good. 

The only ptucc In the world where the 
•rletii'eof Tree Surgery is tnuftht 

When a mart in the field lorrr has rraidiril .1 
prutier state of itevrlnpmrnt, be is brought iftto 
Kent to atteml nur irsiitcnl sciioul This cuul'C 

unfh IS4n l«alt — four miUlttis CJS'li Sr.ll. \k> 

maintain a regular *chpol with r<it«p|rtc library 

and labormciry etjuinmnM and a cutps ol in 
•trociort t'iib Hne *riennric training Imm *»- 
riuu* col]r|{es am) univrttiiiea, plus spni.1l 
traihiliK ih ibe Davry orKiiTii/arinrt. I'hnr i» 
r\fi other *ehnol in tht world thai teache* Trrr 
Surnerj', tv> we iitjiJriiatn the Davey Innttule ol 
free Surjjrry a» a matter of practical nerensity. 

In thii whoid ive iracll «>nly those thing* re- 
quired to make real Tree Surgeon* — nnthii 

supciiluutii or unnece».*ary. The courne im:ludr« 
HutAiiy and IJrndrulojty, Fa^oVatan and Ent«. 
molouy, 'will an.! Ihr I fT.iiiif; uf i'iec», Sprny- 
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Fruit'KffiwinU, and aboir all the 
ml PriOlir.e of Trrc Surgery. 

I Hlv niiiii in ihw l».iu>; ur^nii, mum i.s 
11 tralntHl man— Davey trained 

When a man li*t been witii m> lung chough, hat 

ihe necetiarv .minimi id < | ii«-fc li-ii 1: 

ha* ilerrwihit rated !■> U* ti<> ability arid qua!- 
iriij!i..i:i lir i- rnrro*le.1 nt'h tlif h-anrllmg of 
operation* — then ami only thru. 

Erery m»n in ike Davey nrjr,»ni*.iirinn it a 
n allied man — Davey trained. If a man »btiuM 
apply in im fnr eni(iliri.iueiit .mil «ay 1h.1l lie it 
an raperl and ufld*r*i«ltri» *!t phutrt of the 
.".il — 1 c en nun ell J » himtel! highly -«e ,1;. ii> 
him, if wt ■hould happen hi nerd men, "All 
right, you may ttart in at the lv>ttam and dww 
it*." Very few "I ihrlll ever Cut!* and w« are 
jutt ai well tatitticij. Our experience b«i •hntvn 
iu that wit more than one In le» at tbete to- 
talled tree teen from the ouraidc U the right 
kind nl rtuii. Minn- td them are real expert* 
when Ibty Mim to tit. All of them Have man; 
thing* tu unlearn. 

Thi* Davcy Uotciitrh IVp.irimcnr do*H» 
t fie riper Intent lng tlir client's tree* 
are never experimented upon 

Iu addition to nit these other iMna£A, we main* 
tain a rewai'rh department in dam of unm 
list* ot practical eanerieoce. It i» their (tut* tu 
work nan rver;i tcientilir and practical problem 
til Tier Suiiirrs a» ta»l an pnnible. They 
have done wonderful work. They gaikn data 
from every available Mmree, particularly (rum 
the nueiieuce ul the Davey orgxoliatlofl., in 
addition tu original ri pur invent* F.very ex* 
pertinent i< conducted In Kent liy our reaearcb 
department anil flrvrr Ml the tree, of a diem. 

For tnilunrr, uiit reteaich department ha* 
worked yut a, list oi "forbidden tree*," thowr 
which capcrienee hat iIcnvHitt rated arc cot 
v-'.Tth complete IfcSlmrlU or do not respond 
cu i i|i r r Jy l.i treatment t in iliPaf tree* our «t- 
prttt are |irrmitted tu An only Arti-iiil work. 

\ nnliiiit.il 1prn.u1i7.1l inn I hill mrrjr* 

Witll It .III tl>1Utfll plutll 11. ill 

to tr«' owners 

J tine is iu> iiilirr national organljatiitn in utir 
fielri. T'hfie are, of oniric, many lorul imita- 
torn. It it ail. uolmtunate fad that thcie ait 
mighty few goml one* among ihrm We hihiIiI 
h« happy it the) were all good ami well 4|u*li- 
'it-.t Hm whn will .uprrntr them' VVh.. will 
train the™ • Who wilt pruviile ihe di^ripline 
that will JioM iljrn in lnuh-.jH.ilin, .murf 
Who *v i II ua»» judgrornr on (he rroiln «f thfir 

•Nttk i* 

Thcrr air quite a tiumhrr, whu hate Mfet 
had any cmtacr with tar Davey organiraffeu. 
Vim claim lalxK 1l1.1t rJict art Davey men. 



'•Do hrrtHvt** ai «!)."- JOHX D.WBY 

There arc wirnr, un fortunately, vrtiotu «r have 
been ohltgeil to Id gu far obi-miu fault*, who 
attemin 10 capiraliic <m the proiigc of th« 
Dave; name, 10 our detriment anrt to that of 
the prrtfrwlrtn we have built up anil have nn~ 
deavurcit to bailor. 

The unvcen ihinijsi trim make quail l> arc 
unit potaihle lin'miw of l.irftv mUime 

In thr Darey nraraliieltioli It i* the imiren 
*hing> t,'igitl >eteci'ivr> uf men. practical and 

I) di 11 .ai iiicikjr ',u|ir 1 1 i . it.11 .if l iiiel eipert 

-111. 1 l.u-iil ir|iir.<riU1i.r-. ir-nliui rthi.iul, tr 
«caich department. »turnliirdi>ati'iM td ineiri^d -■ 
and organiaraiion discipline) that make real 
quality and la*t*ng merit. On a Wlne»% of 
rii-ailk ihrrr-ijuarten «( 3 iiiillir.ii ilullar< in 
toaOt we teienl three timet a* much on these 
uiikceii ihinm Hiiirh iu.'iL'- .v-alhy a« we ninlr 
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in protit. tn tpit* t»f the dcpte»onn, nr did 
a l>ia»iue«« nt jIuVj i >l> liumJied thuu«and 
in uriiJ ipem f««r tirrtrn a* niorb uli ike«r 

hidden things that make quality a* our profit 
jtiw in the iHttinet* of ibe Davey Cottt' 

pany it now ninning at ihe rate of nn< million 
dulE»r» fur Iqat. 

Davey inctnodii have been ilalnianl ill 1 
Davey work U the tame let BaaMtl a* it la in 
Chicago, the MNic in New Vork a» in Kintai 
City, tbe tame in Montreal a> in New Orlraio 
Dave) eapert* are of uniformly high type, all 
tboroiighl) iiaincd, all rarrfitlly nelrilrd and 
,(r wliijir.t ,\/nl \1t--1 <it Jill ii oi|t.iriiraliiiri 
dl^plihe that recjuire* anil rnalniairtt a enn- 
•tact high Maudard rtovvii to the atsaltctt ilrlnil- 
nt work and xrvke, 

\ in i' in.iri rn.i (.ml thr p 11 fill-, 
but he cannot foul 11-, 
it ban teemed to mc that the grcatctl thing lltr 
Davey organuation doea for it* client*, ovrr 
and above all tbete oaber tbloga, I* thai uf re- 
lieving the diem rd nil worry and re»pnn«lhili 
tn the telectinn of the mrh who at* tib treat hi 
prictle** Irerv A tree-maii may frnd thr pub- 
lic, modi of whom knun linlr tltotit treea. But 
ae raiuitit hml iu. A man tnv»( be right in 
ever* aerne of ihe word or he rannnt g» very 
|jr iu tbe Davcy iirganlratlnri. 

We, whn knnw I'rer !iMTg«ry value*, telett 
tbe nun to whom thi* wurk id very |(rral im- 
pDrtancc it to he mtrnaed. Wt know they are 
right and wurthv of your ennfidenre and our 
cunHileace "t wuuf! nm »rn.l irirm m 
Tboy come to you with our *eal of approval. 

They carry with chew the iwnt nricefcan po»* 
tetatcrti we bate—cor tepiiiatUin- Wr are at 
)ealuu« of that tcpvtatliilt at a gnod wojrjaa h 
of her good name. Bumnett gad pro(e««i«n«l 
nircett are merely reault* The rau»e* are 
behind the M'eoe*. And (hat in the reacoa for 
•hi* little nury of the Davey ntganijtation- 
THE DAVfiY TREE EXPI.HT CO, Ine^ 

3Toh f.lrn Srrret. Kent, Obit 
ftmntk tjfitn **itb tttffrt)*** tannrrrioai: firms 
fare, dtttl Trun Wife,, fifth A**, unit <aJ St.. 
floKoa, St*ii*thu>ttli Truit UUf., PhiUAtl- 
fhia, l.*nJ t'ittf UUj) r Haiti matt, J turf itt 
RlJf,; I'tUitutfti. t)l fmHtlti ttvr ., Buffi 
ita ttunkUn St.; Cit+rltotJ, HrffoJramr Btet) 
OeaVaui, Gr+rnl Jkfataei Bijg,; CimH*** 
Uri'imtll' library Ri Jy ; Cliim^u, tf'rit 
mtMlttt UUtf : St. f a ui(, Cratrrti SaUaaal 
Bmt UiJtt , K**iuj Citf, Sfnrtitt Bitty.; Maiu 
it si. ifj iMMfUUt/iilrrr. IF fit. 

Dotty Ttc* SurUwim ure neuryou if 
li*<- bff ttis.Ti Knit nf» ittld Kitnui City, 
nrr- ciimly nv.nhililr ;ind htandlr oprrutiona 1 
-in* »i/.c. fueiiv or «rniill. Wfltfor w(re Krttt, 

Mill... 



DAVEY TREE S t J RGEQN S 

E**rty rr*t ti*vtf Tttr Xutgrtn it ,m thr em*f«y 0} Tit Duory Trrt Erfrtf C».. Imr., ttmJ |Ae fmlrl,, u 
wntiuti atutBit ihoti faltttf rtfrntMnp thrmttffti. in agrrtmrut mmlr awl* tki finvty Ca mutiny aaaf 
H.\t %.it>. .it mJiviJu'ft " ir't,}>x tvtJrntt */ ffrani*tntti Pfttttt ynunrlf from ini/niion // ttayont laltrilt 
tkr t»rr of y»«rr frrei wfo ll Hat dtntilty nt atlrr rtatfitr, attJ \l»imi la bt a tinvty raja, aicrrJe ffiWyictf'ivj . 
/or Ml t.carJ. A'atv ytumlf ftmm /«..» ut\J y*ut ftti /r»» Aitria 
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By saving six weeks in 
turnover 40V* of working 
capital was released 

Hoxv one of the country s large manufai turers 
demonstrated the importance of eliminating 
delays in commercial transactions 

ONE year ago, it required twelve weeks for one of 
the largest manufacturers in the textile industry 
tu assemble raw material, make it into finished product, 
and get this finished product to the dealers. 

Then the red tape wis cm, new units nf pnxluc- 
tion were cstablished,gouds in process were speeded up, 
unnecessary delay* were eliminated all aJong the line. 
Today the twelve wreks have been reduced to six. He- 
cause of this sis weeks' reduction in time, 40^ less 
working capital h needed to run the business. The 
capital now in use has been made 6 7% more productive. 

The demand of the hour is for reduced costs and 
larger profits. The same capital must be made to do 
more work. Wastes and delays — in manufacturing, 
in selling, in shipments, in collections — these must be 
eliminated to speed up the turnover of capital. 

Pre-eminently commercial for over seventy years, 
the Irving National Bank has built up many highly 
specialized departments — all designed to make in 
customer's dollar more powerful by speeding up com- 
mercial transaction*. 

The I rving's special Bill -of- Lading Department is 
organized to trace railruad shipments, to locate freight 
cars on arrival at terminals, to eliminate every sort of 
delay in releasing capital invested in goods in transit. 

Ouick, accurate service in collections, in transfer of 
funds, and i;i securing credit information abroad, is as- 
sured through the Irving'* correspondents or special 
representatives in more than 5,000 foreign cities and 
through direct cable connections with every trade 
center in the world. 

I RVI NG NAT I ON AL BAN K 

NEW YORK 



mme flilJ led to ihr antinc. uf tlic.e l«o 
t j u t--r n irt -1 : 

What advantage will the n-'un'i Jiwn membrr 
have over the non-niember. If »tafl«tic» if* 
nimir pi i ih Ln- J 

WI111 will happen when Hoover gue»? 

Etwrtricnl if'ortrl thu* Answer* them: 

Out of almtjl two thousand trade minciarioB* 
operiiting lat\ty in tile United Statei only 
•evenly to eighty arc open-price *t<iKlition«, 

As Secretary Hoover i*y», the, legality 01 
illegality ui ill lorn™ of tueh price? eomparhuns 
h»t never hern iMimrekv e-tuhlvliuil, but it it 
dearth ant in the publii; intercut for competitor* 
tu fii their price* in secret. It i» in effect a 
> ■> 1 ri -• 1 ■ 1 1 mi l-v jffuimt their cuMnmcr* — 'he public, 
li 1 v ihi* practice by the lew th*t ha» ea»i iu»- 

picimt Lrpon All. Thf trade n«»rjdjiticm can and 
tatiulil be lifted oat of lhi» "twilight mile"' by 
ihr pub) k«i inn of oil ibe cntt and production 
ttulhtki which it gnihcri. Ami it«- tnttnbcr«hip 
Met! not feci unsricve.1 Fur if 1.900 anocia- 
tinm funi Kuml urnl f mhulile miri up nthir 
klndi tw do, surely it will nut require ti g'<m 
ileal nf iiniifiiiintiiin l« find way* Hi make 
ineintienhip In any group worth while. The 
1 — .1 1 t unction of iUcb a bmly in in arc »» a 

iirtiml hiifh srhiKil lu Hie nil jtlri t>iiiin-e*« uliiti 
rtf It« Indumry, Big eumpanics can talc care of 
ibtmtclveti. hut the •mall concern needi eilnca- 
nuii in trade practice and aid 1(1 the dtvelop- 
mrnt nf the common opportunity, Itrrr u the 
place for (he traife a»«iwriatiini to render tervic*. 

\^ In what will li.i|i[ifii ivhrri .1 »civ iirlitilri- 
nirntii>n Jp«tall» a rem 1 tccretary in the Depart- 
ment ut Commerce — there i> <in iriru.tr.r In ilui. 
H rtir unite uHiiH'i jrlnnt no not liVe the tone of 
his voire «i ihe color of hi* hair, they are quite 
free. In withdraw frnrn The arrangement. Mr. 
Hoover i* not demand tag I he mihini »• ion of 
iradr •tJttmlc* to hh ilepaitinenL. H« !♦ «' 
pretting n u'tlliitgiieN^ 10 »cr aa a rtraring bmne 
ami raiw- ihr I mile AtnociatlOM tbllV* umpit iun. 
If they Trcdntitattly talc aitvatiiaac of ihW «f- 
fec, (hey ran liltrwi>c vritmnarily cut off thi* 
irUnuiiilii|i ivjll-. t lit pnnrruineni whenever 
tlirv i1e«lrr. 

At the ITtiovrr cuiiference, E. J. Cornish, 
rhatrnian nf fin- vt.iliwn .il insitnittf c irf the 
P«irtt. Oil and Vantifh Awociatian, bad *otat 

pt rifni.it It ti- tnakr iklitJi .irr xllils Minmied !|i 

by the P*int i Off end Chrmital Jtrwur: 

"Ihr u<pral nt ihe -.lir- nn.i 11 law. nlii.-h lie 
<ipp'»cil u» he i't>ti"ii|eieii ii •> beiiet"n:cnt ijw : 

• n ull,!. Mir in iriM n*; mil ffij.iljiu f liif 

nifiaiiiiii. hy the jgciv eminent, which he dnl not 
•u|ipori hecauite of it* •crialimic ami iw)ui»i- 
tlanal tcndenciei — and finally the ch«p<t.itiii<i 
Ixtwefn the Kuveriiiiient anr! the KMOtiaiwini 
in the cnllretiiiii iri.l t'lildirattiin uf properly 
.tilth" 1 i.'i' I natiitica 4V*n«blr in produtrm ami 
euitiurMFiD iijike. 

Ttxliit World in ii» Munmrnu tip ni the 
rccrtif mcetitiu with Boover rcpnrts xhai the 
open price fr.iturr lim alrrAt!} been elimuiuled 
by certain uf flic textile usscxiutitinj tinil icen 
in the whole agitation a promiie uf brtter 
thin|>» to come!: 

fherr tiis always been a r.:-ih «n" opinion 
ut tu the ileni rahility of the uprn price iilea an I 

there are ihrxe In the icatile trade who have 

ronlmilcil all airing that the plan Wai mrt •nn- 
.iiicoi wir'ti gyml nieccllandtaina;, though nn the 
titbei hand thefr are not a irw *rho hotf* heWt 
ihnroMghlv ciinvininl til ihe itrvclunmrnt "I 

ih« (d*a hai been inttrumrfltal in ellminatlen 
miirri oj rhe JulKinfitrinatlon regarding tra.le 
prantcea which ha* been 01 the MM of 
rullV'U.1 eonijifliliiiti .tjn| they hate, thetetore, 
rcgarilnt ihe npen prirr aiaociation a« an in' 
•iruuieat fur good, enprclalk during the rrenn- 

• tninirtn peritnl after the war. 

The feeling ie*in» te* ba Jtrowing. hnavtver, 
that aa a branch uf trad* atnticjarinn activity, 
too Buch cmphniiii hnn been pl#red upnn ihe 
cnllretitm and ilituihtnlurt of price stallatfea 
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and ihji tbe*e «an» rmocimiooi cnudd well 
de/rate themtelve* ro other matter* thai w.ud.! 
lie ><i general interest ami value, t» ihrir 
memher*hip id greater advantage. It <ri«> be 
that the aneauivocal >lin.| taken by government 
department* may be a bletaing in dijgui«, in 
that il will inure the development id other 
hranr.hri nl antuciation work which hire long 

I'^rij r,n-,it:\ bur -wliM-li Imt Ivrn re ■>- 

k" «idermckecl bec«u*e uf ibe belief in the 
iinjimuiite id price iiilnrraatmn it an easentml 
■■f m« ifliioti eiiatence. 

Some Points of Attack on 

the Senate Tariff Bill 

Till thjiiKn prutHisetl hv the Snulr 
Fi tinner Committee in the l urdnry 1 untf 
Bill have a tunned »harn iippuM'tiiia, nnuhty 
IJUIM I Fit >tinr .mil leather and textile In- 
dustrie*, wliu net in the hew nicaaurt* a 
(,(irn|i|rtr surrender to the farm bloc. 

Shar unit l.rathrr firpnrttr offer* thin ub- 
jrxrion to a plan for tt sJJedtk duty cm hide* : 

The charge frequently made that the L'nun: 
ftjitM Senate doei ant eornprrheml th-e lii.it 
larifl qiuutiun any better than the Rintiein 
theory of relativity in wrll itlunirated by the 
latent cbuLiRr friuu a »j per cem ad vain re in 
duty to 3 cent* a pound rm green tailed and 
4 cctiti a pound on dry bidei. 

Jn t'(ti»j](;tii(t I n un in ail valnrem to specific 
dutie* the Knalor* jumped out of rite frying 
pan intu the fire. They evidently realised the 
«iff»ir*nce in value bctwtrn green arnl dri 
hide*, birr ignored greater Himimilarily between 
the variant grade* nf hide* whether green 
or dry, 

Chicago packer hide* range in pi ice MdJR 
frum 6 to cent* ■ pound. Similar and 

eicn greater ipread* in vatun may be found 
in all dnrne»tie and foreign market*. A »pt- 
rfric duty of a ctat* 00 ■ u-eem pound uf hide 

- 11-1 |...-!. _-i-.h.-, rhan a i<etil duty 

on • li-etrtl pound of bide, ~l~hi» i> not th« 
wont of it, however. The inequality it all 
at the e»prn*e of the wearer* of the cheaper 
gradei of ihoci- 

In far.t the Rtfiorter H!e» only one. rat of 

Impr; 

The rmlv lijilu gliniiiiciiii); in ilir darl nifiht 
uf lariif frilly is «li ar ill* inertia! it hemming 
117 hupeletily involved ami befogged ihut ihr 
entire revenue blU will Jwve 10 be »irle-traeked 
until lifter ihr elrdiun when it may He pumtde 
tr> draft the teheilulet In njuili 1 instead of ig- 
nurant panUanrdiip. 

Hidr *aJ Lrttrkrr offer* tomewhat thr 
»aaie aigumrui, but in this form: 

Hldei luve been tnken from the free list, 
where they have been far » many year* r hi 
Mir .| lirinally unauiinuuii ilntutii:! Inr tree 
hide*, from the hide, lejiher and ihne ihiluitrie*. 
free hide* mean Arnertcaui hide marlei- al- 
way» nn a bad* of iiuerrtaiumal value*. If 
pricei are ntjvanrei] or ilepre**rd in Ainerira 
ur abroad, free trnde in hide* rrnure* equi- 

liliri.jin. llrrr i> rjit rj-r 111 j rxinhell Free 
hide* hair riublril run nhur ami It-J t h CT llultm- 
facturen to build great ami etficitut plant* 
and In attip their prniliictt all "vrr the vmrl.l 
The (real *he*e ami leather indurrtrie* are 
10 hr -fi.il U I e ■ t nin! haitdiiMifiped by taied hnjr« 
fur the purpu** ut enahiiiig iatnun atut -iriall 
fiurrJtrr* In j(ei morr mnnrj inr hk'le» thai air 
ilicirir ienllv Hayed, cartde*a[y handled, and dlt- 
fw»*er| nf in »mall and miird lot*. It li itn- 
poniiblc for toe farmer* and •mall butcher* la 
*iilp carload* uf telectlnn* wanted by tanner*. 

atul ihi« in tinr iranxn why liirmrit <arinn| gel 
full carluuJ lut mjtrkri priie« twr hide* 

tf'attaet'i i-'armir. huwrvrr, think* that 
the. duty on hitlci ought to he 50 per cent 
hij£hrr; 

Hide*, which have been mi the free li»t »irv-r 
I'JO'j. Are again made dutiable at ihe ralr uf 
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In developing the public utili- 
ties in the fifty cities where Stone 
dC Webster operate, their engineer- 
ing organization is a vital factor. 

Its success is so widely recognized 
that 90 per cent of its work now 
comes from companies under 
other managements. 
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Put this 

Competent Financial Adviser 

at Your Elbow /or 

% ffte Salary of an Office Boy 

When you want to know the possible 
future trend oE the money market 

— or of securities 

— or of business conditions 

— or of the labor situation 
whom do you consult? 

Standard Daily Trade Service 

"A Surer} end Pewtxit 
of Bunnell Evrtyvkftf'' 

if ptiMiuhcrl every rtuj-ine** tnrtentng, and ma try 
valuable Mippleincnt* are iisaeil frum tint* tu 
time. It help* thoutaftd* r>i hiwincM men and 
kohttUm throughout the cattail. 

A copy of the currrnL market index— 
"A caademcd picture at security and 
NlrillH» proDpCd*"— sent an req licit 

KtH «* /ee cfcarf "CJ" 

Standard Statistics Company, Inc. 

"TUr Werifi Liirftii SlituKcal OrttinhMiifn" 
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47 We*t Street 



New York City 
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BUSINESS STUDIES 



A avium* nraMm ki iruu:« f » -t-i 
t»m> * n* «f wtn* wt du t «i*li n mm cm 

im4 Hf priultn< wtH ta $itm\l mt MiiTlllilliil VI 

tm MuM Ti***— Jurntt x> Brt Ci f^ , ML 
Fr*y JfjiKH* H'nt nu-v Ar* iu liuw 

Wlni > -cut Kfiitn" WiMlit On Tm You 
ratarnn1iH'»nJ C'i#lfk — UnMrtirtmi X« I. ■ 



\tr VhtMttin «l t' umiiMiw «f tl» m«».1 *r»n* TIW" tj rina 
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'»llinll*i< Dinrtnnrt lr» mitm u dla n- 
it Wbiilbii— «(M*wimi) -1 mww »« i1»m- 

Mt Off |iilt'|UlK l:t«i|E»*r-« fimwiwi 
P-nwll«u ruhlk tutrnt l< f nn UHrtiliai 

Hiilrxvl IVihbitfUfcu <l i'luw if r«n>- 

Uflaa ArtMiUflt 4T«rrMMMlMMM Mhivjji Httia- 
mniriis ll«n*»r Mut Allmrtir^ IKtirrul tiiiiLl»-nj 
v* LutfUmlr Anhnibt ot TrMt iMninwa 
Qwhuti Eiimiii A Tf*atl» os Uot m lhftrt|i«*r TJivn 

Hi n.iiHl tM n*A tiw 
nuri'iRUn* A TmktHMH nil T*PJI M lilt w mi J IVwtwalM 
MMuttlH »f «liri»»p«n'»» HhM — wR.ii h Cm 
Mtinium ai» Ak'UIki w It** n» f i im x af ■mmOu*- 
iii^ii 

MM t«*-»i»Ip Tr»*. <\» 
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Mullihi'i nNd M&uiftlnlui a LiimI ^luaflm nl CAJifflim 
■rillJI Tftdi FiTMiMW - Arllrfcflu ttUcUVTAbnv Ir r&HBM' 

III i ' ItUlT* 

litHrmbial C«Ti4iMi*ft'- AnJvliln amairMkn 1m n»M»Am 
at Clauaam 

•arau OtayalitCai — Kuwawni <i< lub m ituUeaUii l# 

■iftiiul tluthltln 
Niriwiiil Ckialnr'i Oliii W«i Ftuvw h( Itv CWV »'»■ 
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HnitualM tnHiw ul caatnl -K 

UiMif |H.r» ahlla II la tilliu Jill.* Mtn 
[lt«l/IUHrMi thUMriAlliM 

Antrim .1 t*« »»iul» T«ri« ■ Ml -i 
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I Utntt a prjutiil With i-aJuri Si thrv utUi- 
nariK fiic. jil. Thii mean only ahnut ia ptr 
Cent id valorem l'hii it too low, AOd vre 
believe thai thr jgrirullura] bliK ihuiilit intUl 
cither on a rc jiei cent ad valorem or a durj 1 of 
j e«nt« h pound. 

Thr (hoe inaiiutairtLirrri and rernilcn are 
puitihg up a bitter liglit againi.1 tile lililr tariff, 
diiminjE 'hai 4t will tielp only the paekrn, 
mi' I thin it will add j} cent» ta the retail 
cuit ut tivh {tali af tliucn. This i» uurr 
nrcipacj n,ij. I K* inert *«* ' in hide pf'acn* at 
a retrial uf tbr tariff wiJI uot imoutrt to more 
than io csntt iid a pair of thoea. Any benefit 
to the Bacfcfrt n a remit ot liJ|(lier hide price* 
will he patted an in large mnaaiirr ta the 
farfnera. (or it it a matter of rcard that thr 
luiliri' in Lnj;.in|| rattle take ivitn account not 
onl> the tkieat value hut alto the by-product 
and hide value. 

In fact, »a»» tlti* farm paper, which be- 
]<>nn» to the family or thr piretetn Secretary 
of Agriculture j 

Everything ctinnidered. the farmen ahould be 
iait'l> n-ril natixhed trith the Senate hi tL They 
have nujir itr^rJ> jecuie.i j »«juj<r drill uitiler 
it tban 40} other tariff which ha> ever b+»n 
prrtrn<e'l to C«^nnre»* 

Ttrtilr fforlii ajjtecj that tile farmer utljjlT 
to hi- »atrjifi<.-ii. iur it coiHidcr^ the Senate 
bill "an aUntut complete autrendrr tu the 
farm biiic," It adds: 

The iniluencr of tbc farm blue i* reflected 
in the textile tchedulei hy tha trantfer <>( Max 
atvl hemp, to Ih* ilutiable li*t, by the impotition 
fur the tint tittle on iecurrt in a permanent 
tattxfl bill of a duty on ran cotton, and hy raw 
nool dude* that are the hi({hr»t, and the Mart 
impracticai and iniicfcnvible on record. 

ft ia true that fairly adequate cumprniator* 
ilmtei have been pmrided for the manufartnre* 
of the»e raw rualeriali, tint ttir tuirdeii plai-nl 
ujinn _ enntiimett, i* a heavy line and the net 
benefit* tn doinrmr growen tit thew raw 
inatrriali ia deoldedly probleina ileal, to say the 
lea hi. 

IK at -a abatklomuciil of llir Amri ii.ni i.il'jj 

tiun >>*tnu fat the foreign valuation baali •( 
levying Ad rain rein dutiei, the Senate Finaiice 
Oinunitttr ha» itHreniuueil a preferential tariff 
in favor ot Germanv and other central En 
ropaan cnuhtrien «hn»r cutrenciri uir i.r-rniu»l) 
depreeiaied. 

I' n aiu nun:; tin- new bill frum the trund- 
pouit ot the i hemic a| and drnjj iuiluitnen. 
Ot; 1'itint ami* Drnf Rrfortrr regard* it a» 
flettfni! "a new record for pruteciive en- 
deavut," It add*: 

Nu doubt thl» fan will add to the vigorniia- 
ncaa with which the measure will be oppotcii- 
latinjl mtn roiianleratinn aUn the dlllereacea 
Kft«eeri ihr Hmlac and Ihr Vnnir meawiiren 
the |u){b*al conrluaiun i- that tbr hi|[ will he 
a luiiv; ii:i-.r in ihr liiiiihuiK itiiKi. 

Ita effect* arc already apparent in neveral 
liitpi'tiuin Iur atoci* of vatknn (otinikuditiet 
nre Ih'Iii^ arcuinulaCcil agninat the day of <hr 
new and hinh duty iinnoat*. Tarill inakinK 
hat dcvelnpeii a nurttber oi net* phaa«* tinee 
ihr peniling hill wit* original!} inifrxlnccd, atnl 
nni alt nf them are rrlterted in the lale*t iiirm 
of the tnea*ure. The outcurtre of ihr Furtaai 
.Iclihcratinfi* i*. ihrrrlntc. Iliel) to rrm,i'» 
Inruj in In .it 

The tarea on drug* and cbfiinical* an-, hi 

lh- -.ii ii W'<j : J (JiiihhhI Martttx 

none too hiujh "to proteit the induatrr here 
front (lu aaaatiit ot furefigii ptodtKer*," nor 
drxa. it ice much hope even in presctit rate* 
wttltout the Attieriijti vain.iiiott plan in effect: 

To thott free-trader* whn throw ihrir iran 
aloft in rtwei hnrtnr M the "terrible" ratei 
which the Senate t-'rirnmiUrr i*i«hea \n "saddle" 
•in ibr Anir i irati people, let h be aaiil that the 
temporal^ rliminati»n (if the American valua- 
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tion plan come* mighty dn»« tr« malting the 
whiil* chemical ad valorem **rird«le a hugr 
jtrke. 

liuropran calculation will v»ry eftectivrlT 
reduce the protrtimn originally uitrnilfl ti< 

the K c, whtU in adiliruw thr jiurt»ift nui 

rule, whirfi h.nr filly utfirl »D1 

advanm by itir Senate. Too well known it thr 
connivance of European shipprrii in placing 
an artificially tuw value nn jpjodi *ctl< to 
America. With foreign valiialirta, uoIcm It 
be a (enuine raUiati'ui, which i* well nigh 
impocihle tit obtain, a-i valorem _ lutie* nu 
matter how great, cannot be ttfpnivc 

The Winsted Label Decision 

May Have Wide Effect 

Til B decision fif tll<- SlWMtnr t ."in "t tiV 
United Slates, upholdmir the Federal 
TnJe ^mmiitntiHI fa fuhu« that ilir Win- 
«ntt Howrry (.'uitipjiny mitfhi nut label noodl 
which were not all wool at "mrrirto," "wW." 
in "uufiitfd." ha* aroused not r»nt> the tex- 
tile but other line-.. Tftiih H'orU accept, 
i fir inline at beneficial arid *v.pL)nv . 

y\» ■ maiirr of tact, ai fi-r li»dt a* t°to a 
cominfttee of underwear men took up the »au> 
ject of labeling of underwear in view of the 
(.•niiiulaim of the Federal Trade Cammiiaira 
iH*ln»t the WitlKed ('ntripanjr. At tltal lime 
Incur manufacturer* drew up a lint of term* 
■in. lor which the word* "wooi" or "all wotd" 

.liuiilil lir j[i[>in- : nnU !■' ivincf lit. JiTll.il!'. 
made enli rely of WiMll. They alio defined nther 
term* which riml l, In all hnnr.ty, be applied 
In individual underwear product* ia * war 
which would leave no doubt in the minds of 
ibe consumer i). to the mmtoirieui umlcrut, 

1 111* rtltive nn the |>att nf rhf lude w«| « 
frirn ard-lmitiriK action lenient ) to eliminate 
iiir- imputation lit' iitiempli td deceive the public 
ivtin-li iinijtii amrh '■• iiiiiiHtiii l irr' •. I i 
would autFear thai their activity in tbii direct "»D 
ha* been Justified by the leftal iirci*S«n ju«t 
■ rtnlcred. It in ipecifitatljr denied by thn*e 

■ win, lilir brcti itltrlr.K.t ill (hr mufirl thjl rhr 

ionic had bern niuile a re«t caie by the Wrnttiit 
CotttflaB] in behalf of orhet knit Kondt in J mi 
taerurtrt. ami it it p»lnird nut tb.n (line «i« 
a ceneial idherenre in (fie pulley tti cnmpletr 
pnUierrjr In <he labelinR of their produeii try 
the Rreat majnriiy n< thr iu It- and nuniilrir 
accurd by all member* of the cnmjnittfl* which 
had tht • mailer til eharjte. 

It m rpiiliirii titbt itur iteri«iun ni the 'Supreme 
CnUttt may mean harriibip* for maquiai-nirrr . 
who have lun|('Citabli«h«i[ rrrthmk n! 'ntrilpn- 
iinn and well-f«t jlil: died lobrl* thai mil* have 
to be ailierrd, but if the teatilr industry ia tn 
Ruin fi«m thr irri-icn in the eye* of the jikttilje 
a repLiiatiuri for dealing fairly and coetpcratiria> 
fully itt the development «i butine**. ethic*, the 
p ronoupce m e nt of the cnun may have ac- 
i«irnpii»hr'l itefiddll* kif.itiniua reaulu. 

Of tbj< pH»*ible effect of the ruling on other 
industries J'r r .-,- {.urr.-nt — iiritin Rrpyrter 
aaya : 

ilnr inline lintr <Tf«t "f thr Jrc.-MjJj. o»ci 
and above the ohvinu* awl direct nor, ■• the 
rairrmirm ll flivrii to thr authority af the Trade 
('nmmtii«if>n »ver trade prsdirev The U. S. 
Clrflnll Court of Appead, (■ whieb thr cauoe 
it" (it igitiallt (.Ant, tu.l t ilnl that tit* uidrt 

of ilif i(iiriini**i'Ui i" 'hr Wimird <* pa»« t" 

"ceujr jiiJ ijrjiit" »m "not within the province 
of itn- eumrriiiittnn" ; hut the Suprnite Cmni 
My* tbat the cotttmlii«iou havtntt eMablielacd the 
fact that the laheli were drrcplivr. it la 
■nfltqri/od tn "iilci that their u<e hr i|i*e<in- 
tinned." 

"Xfinbrunditiit" tn our rrailn ha* thu* far 
ciirnt unilei ihr ]iuivir\v u! tlir fluiran t>j 
t-"tt«iiiMi<, nnU jlnr, itn- VVin*«p>l Irrtunn. 
fnrn. thmw the ind(i»trie« in which our readrn 
«fe irnerrnej within the i r i - ( ,ci ion of ihe 
*'rlrr;il Ira.lt CumnttMiun *l*nf ll wnul.l 



Are HJour dealers selling 
the other fellows goods ? 




Have you suffered the shock of 
finding your goods sound asleep in 
retail stores you had counted yours? 



HAVE you ever found 
"youf" dealer* actively 
and aggressively pushing a 
competitor** line? 

C That's a common state of 
affairs, hut one often not 
suspected hy manufacturer* 
whu have wide di>triltution, 

C. It'* a Mtuat ton covered 
hrieflv in a book entitled 
Promoting Satet, that we 



would like to send to any 
executive retponjiblc for 
incre a-i it^ <talc*- 

C In addition to the Sales 
and Advertising Managertt 
of your company, there are 
others who probably will 
be interested. 

ft We will gladly . tend copies 
to each of them at your 
»u insertion. 



^th q Corday &> Gross Co. 

C leveland 
Effective Direct Advertising 



FOR SALE 

BILLING MACHINES COOD ATiV HtW 

A lufr liwiitaxrr t'lrnifwiif o« nam* ot i«r«U> 
rhitnin in llteir Aemnnlina tlrri*rtinnrt> Kka htr 
ij«i|n»*l a uuuVrr ot Mint !Iihj*jh» Ollltnc H* 
rliuvft Thr** uotftiiw* #rr atl Ml tinl Him uhi 
iIiikmi. r riciitir-l wllh truiil "Tutal tewul" 
tot*" mil »rr CTonpnritU^lr nr* Aj*7«w Wtae* 
»»ti-i! nuv itvare oitt <)< wn at • n*o*t ittrac 
Hac artre. 

|4a. Th» J*«ln«,'» Huuhm*. 
Willi IM4 4 . Wmhin|lnii r D. C. 



*0o You Wan t an Experienced 
Manager 



f mr [ wmtHTN o* Trndt At 

t tow twa a ttMoaat* ^■attwaw- 



* 111! 
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The Nation s Business Today 
Reaches 47,628 Corporations 



In these corporations the magazine is being 
read by the following major executives: 



PrcMdenw ......... .30. jgj 

Partners. Proprietors . . 4 n b8 

Vice Presidents. m H4 

RetrctaricA .....*»...»... 8.0 jo 

T remureji , , , 4,3.10 

Director*, Chairmen of Board. Comptrollers, 
tleneraJ Counsels, Superintendent and En- 

Itinrrr* . . 4. j>) ( 

General Managers 6.4 jtj 



Other Executive* 

Tut al _ 



.37,7*8 



If this is your market we shall be glad to give 
you complete details. 



THE NATION'S BUSINESS 

WASHINGTON 



Chicago Orriri 
fell On» Blui-. 



N«w Vo»«. Orrict 

1410 W<X»L»(l>»ni Mil.. 



ClTTtLiND OjrrtCE 
ilii DisttU'irt liiiN.. 



E NATION'S RU SIN ESS 



Another 

Success 




Financing 
Community 
Built Hotels 

Here is a typical example 
of bow on under-hotelcd 
city overcame its handi- 
caps. 

A group of representative 
citizens of Johnson City, 
Tennessee, undertook 
the financing of the 
above pictured hotel, 
under the direction and 
guidance of The Hnckcn- 
bury System Incorpo- 
rated. 

In one week's time the 
stock was over-sub- 
scribed, And today their 
city's new Hotel is Hear- 
ing completion. 

The plan followed out by 
Johnson City and numer- 
ous other cities through- 
out the United States is 
more fully told in the 
booklet, "Financing 
Your City's New Hotel," 
a copy of which will be 
mailed upon request. 



Tho Ho* kpnburjj Suslcm Inc. 



i 



(5 



•eeln »«. I lirrr run hardly he riveptirrtri made. 
] lie rrUMiiii;^- i- r|ii- ] In ■ i n ■ ■ i ni.innlj. 
rarer'* buvn*** may »uff»r. not merely through 
a comprlilnr ♦ drvtivint; hi« tuttuilier. ihr if 
taller, but alw through the enmp*tin>r * putting 
into tilt hand* of ihr retailer an unlawful >n- 
•trtimrnt which rnsblc> ihe reiiiilei t» ilarreaue 
hi* own »ale* nf t'.i- i'.i»h.nir>i |[rmrtk, thrn-hy 
ir^rnini: ihr rtuiLrr lur lilt hune«l product. 
That a perMh i* * wrongdoer who in futhidiea 
another with thr mrdii" id coUiiiuimJltiBg a 
ftatnl ha* long th^eu J part ill the law ai un- 
fair competition. And uad* marki which 
deeeWe the public are derjieit protection, 
alirimigh member* of tile traile are rim rnndeil 
rlir rrby," 

A» in ihr Winded Cam, to* t"ourt ujrt, "a 
tubttantial part id ihr jmhlir »)< mi'lrd by 
«hr we ul the Jaheli rutpluyed, the public Kati 
an imcre*i in stopping ib» practice a* wrong- 
ful: anil liner ihr butinr** id trail* rival* whit 
miuLr-.l thrir good* truthfully wl> ncernarily 
aSected by thai procure, ihr cwnminiinn wii 
,u«tificil in ii» iinnlinii'ii that the pfactice eufl. 
•titutrd an unfair method of erH»pciit»nn , an«t 
it urn autliuri(t I n> i,< !t'i thill l In prai'liic he 
discontinued. 

Mwlrrti Millrr alto »ourid> » note of vvam- 
in\i to the flout alert: 

Under (hit iterldM h would apprn that 
lieM'rlptiv* matter in label « inuit be in every 
way a dencripfiort of ihr prr»duet«. Thi» tinr-- 
tion ha* hern up helprc, at Tartou* time*, in 
mmirrtiuit with brand* denoted "»priug wheat 
fl«iir," "hard winter," "Wr wheal IWji," att^ 
artil tome mill* inn the iniir by bramli without 
any dencriptlv e term. 

Again that Family of Five 

and Whnt it Must Earn 

RAILWAY AGE, in a recrnl iwur, t.ik«->i 
• up the jdilrruk ul B M. Jrv<ll of the 
railwa; »liop iraft* at the wagr hearing 
brfiue the I..ib«ir Hn.irtl at Chicago, nod 
,rr4» ia rrjmifls it to *li»urdit\, 

Mr Jewell, *» the Aft* <>iio(m him, uid 
that "ihr a^rraiir tiunil* ui live iierdrd to 
maintain it, at'cordtnu tn a liealthiul standard 
of llvitu!, li,6.t7 a ytur." On ibi* Iium* qt 
•aid, "the railroad mechanic* muM earn' 40 
r cent more than thej are now heing paid 
the iiulrt'ads." 

Taking ici perH - it ia hand the Agr fifurei: 

l la ibit theory «ach railway amplnyet oi 
rfcry rJa»* thnuli) be pahl an average of 
$r,ri];. There are at present atwui i.thojooo 
railway ettiployrrj. An average wage of 
$a,6j7 fur all would malic the railway pavmll 
over f»wr hillion, rise hundred million dnllai^ 
j %p,ir >.i altmil imr lirJIinu. <*ifit liunilre-J 
rrnlliiiri ilnllnc nmrr (atari in li rhr uil 

way* had hail tbJ« payroll la 1911, and all 
other txptflnrtii had been rhe *jmt, their ei- 
pcntci a tn I late* would hare exceeded ihtlt' 
earairrir* by ahuitt «ttr htllbin ilullar* — trie. 
w«utd dm ure had » ceat for ftxed eharaen- 
1'itiler horniul Jni>inr*t <»tiditUi|i* the railway* 
hare alwinr ihi> million employeer. Tl»» 
arerujer wage Uilvneatcil by Mr. jewell Would 
male thr nnrrail pax r. ill jlv.nK hir billintl. I a 
hundred •rvenrj-hTr ruiltinn dutlur>, of alrtH>>t 
ri|ual tu their lulal rarnifiK* in 19JI. . 

Appliintr tlii* to the -whole United Stair*, 
the editor iiy»: 

VVe ttuitdd be moil glad 10 tee every worker 
■ n rh* fliitnl '■i.tir- ro'nvf rird mote ihan 
ihe wage Mr, Jewell mention*. But ihr in. 
dtWMJf <ii the eimtrtry eantKil rarrt the payroll 
■hat would revuli wiihnut a *»*t tact«a«t of 
produetioa The »tati*ite» «f the een*o* tknar 
'hat thrre arc about fortvtwr* million permmi 
'gainfully emfiloyed"' in ihn enuniry. Tn pen- 
vtdf them the nvfran^ itiromr, Mr Jrwell 

geut. wuubl rruuirc an annual j»r 10! union of 
not bundrtd anil eleven hillion dollar*. 
(tViin/inarW on 




How do you 
buy .your fire 
insurance? 



Whrn it enmet time In Intik 
into the linillrr ul .1 |b.Ui y rr- 
tiewjJ ul ihr In.iiraiu r ol .. nr^r 
fbmi. how do you go about it > 

I hi T"ii «i«c th* umr mrtruNi* 
aw the [Mtn-ii«»rMj uprni «vho U 
idwayi •eeluiig the brhi vulue 
for ihe nmrwy npendcdf 

II yotl do, you will rind it worth 
while in iiiY«*ii|r4te ihe fnuUtjtai 
tnlcred by a jwiliry in the Hjrt- 
tnnl riiT Inurraocr Cumpiiu^, 
and l«> bwvk into like Fife Pre- 
Trnlian Serrier that ia featureil 
hy thai Cuoij lanv alone. 

Errn if i/im Mt< nut 11 ifrtrtfnrti 
jmiinihtittier, ur nhttli /«• tittnl to 
xli'Xt fjtrti t>y rxuMjths turn- I his 
f-m J'ir rt ii/mii \iU i u nitty i*< mtiiir 
twit (inrl. Write on t/t/rir rt^ultir 
Ictterhvini to: 

Department of 

Special Service 

Hartford Fire 
Insurance Co. 

Hartford, Connecticut 

U.S, A, 





7A* W m/ Cttto,nt V 
Ptfr liuunliu-r At/try 

Then it n lt*:ul wttt of iht> 
ffartj'inl war ytm. Shall 
tu- Ul! i)tm his moth-" 
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WITHOUT 
LB SERVICE 



SPACE FOR 
ACCOUNTING 
DEPARTMENT 



Spa.ce required 
to Ks.fid.Li 
I57.0QO 
accounts 



WITH 
LB SERVICE 




50% lass wee 
for hsjidlinsi 
160. OOO 
accounts 




The Six Bia 
Divisions of Library 
Bureau Service 

I. Special S+timcw 

Indennj; Sullen 
S-jt>«-jL.»i Swttk* 

Specialited 
Department* 

t liisriiuneiil Orrisrl tttsiir 
liinsnrrn- D»nirfnmnr 
Librsrir IttparEmriat 

J. Filing Stfitemi 

AlpfcslMtlC 

•tu; auric 
Snkjfxrl 
I_P Aiiv,ihirr< laijex 

*. Card Rtconi System* 

1,.B <Mlc» XKlMt 

LB Sloclc BKOfd 

I B VMM* KocniO FH« 

*. Cooinefa— Wborf and 

tiiil m<!e[ eiokHeti 
Guuntet'ltLahr. rjnlu 
Kijrjxootjil eiitrlj, 
X..B- 4:«nJ f»n>J«i <J«si« 
VriluiL unili 
L.R. KMUult 

6. Supplies 

Carda 

Oyer 1 .oon attlr * (it (Mum 
In-ile j anrl * I t,c It tarau 

naiauvlta*)*t4a*a 

Guides 

Ptain, utimtd anrj ccOa- 
loMwi 

A rrc o T nbl r !ab*l ,f"Ul rie* 
tip (ujiIci 



50 '.* space gained! The diott 
ahowa tow U B. made this 
poifiblcfura New York btmk. 



Increase profits; 
decrease costs 

How the L. B. Card ledger helps 

To help you increase your profits cither 
through increased business or decreased ex- 
penses — that is the primary purpose of L. B. 
service. 

For example, the L. B. Card ledger can save 
costly time for every business. 

Instead of laboriously thumbing through 
pages of an unwieldy book — instead of wander- 
ing through a maze of active and Inactive ac- 
counts — you simply let your fingers travel 
nimbly over the cards to the account you want. 

A single handy L. B. Cord ledger desk houses 
24,000 accounts within arm's reach of a seated 
clerk. Compare such convenience with the 
number of bound or loose-leaf books you now 
use and the space they now occupy. 

Call in an L, B. representative — leam the 
full facts about the L. B . Card ledger for your 
business. Write or call our nearest branch. 



Library Bu 



reau 



Plans 



(Van! and 1"''' 



iyaU'ms - Csihim'ts - Supplies ] 



Boston New York Philadelphia Chicago 



Alhnnr 
Artanfi 

Ralrintir* 

HirmtiKfcjt! 

ar-iiffpart 

fjeurnaari 
CWrsfarut 
Cnltrni hoi 



On Moles* 

DeiTOjt 

Itti'Jini 

T« -1.1 

Indiana pnlli 
Eanum Ciiy 



Ltd 1 ■ ttTJ • 

Mil.iu.s. 

.WiirnrisnTii 

fMl-iTiarrft 
T"-irt!anrl 
??□ licence 
RltKr>)..iti| 



El Uwi» 

Sr r"» ■■ I 
So unfurl 
Sprinxflrid 
Sniciip 

TuTado 

Wvi«m-t 



Distributor* : 

DaJlu, Pucknr ttm. 
Su Frsncittn tuniiil* 
Portland, Orr. Oihland 

F W Wciinaith * Co. 
I.'n AIU--I-? 

Illtr- A Watlltrffllil 

EallLaki Co,, ' Mm, 



'Miitnnnrn-Uirlwi >J»ncbM:*l Elltjnibiatnl IJlrttfl Pa/M 



The mint roioplele and aulhorttiitii'r in- 
vp«rigarion rif thr ptmliirtion anil incnme of 
the people r>f ihe United Strtte* ever nui'lr ft 
llitir recently cnntturlrd under the autpic'r* nf 
the Naljunal Bureau uf Ertmamic fteaemch, the 
reiulti ttf wliJi-li have been pohlinhnl in a hook 
colillcd "The Ineumc in the l/nited States." 
Thii iho«v>i thin ihc prmltrctiifD en' trni 

people rfjrhrJ ilt niinirtiuni in tr,lg wHfn ;i 
*»• iixr»-«ii hrllion tiallnri. Th» «r» me.n- 
itred In ihr rii^h iiritct prevalent al thai lime 
I'.'tujtnl mi rhr> l>jii< of the price* nf i^ii, ihr 
pMiiliitthjn a nd incmnr of the ounotry readied 
their rnarimnm in igr7 "Then they were fortv- 
ottr billion doflua. Therefore, nil the bjt«i« 
of the price* of taiy, Mr. Jewell pr«pi»e> a 
MyeoJI for indunrry exceeding, tiy fnrty-Avc 
hilliuti itnlliiri. the Irji4je?t lutal |ii ujutinni noi 
ni.ilnerl, and on the ba*it of lb* prirei nf i<jij 
a payrull e"*»iJlnit hy Mventjr billinn diillar., 
«r 17a per c*m, the largeat prtMiuctiun ever at- 
tained. 

John M. Keynes's Plans 

for Europe's Money Systems 

VVTRITING Mont fir tttr Guardian 

■in the tvr, of the Onba Confrrrnt-e. 
John Mavnard Keytir*. author of "Tlir 
ILconomu" t'<iri»r<jitrrH-r» iti the IV.ice," gave 
Europe some ndvicr iwi wkit ulumlii tic ilnne 
to Ktubiliu her exchange*. Mr, Keynes 
ptruiiars that no OUMtt Milnlititi i» pravtlt-ablf 
than a "koIi! itandard in «• rn:tin- luitntrieo 
.i« [X^Mf>Jf." Iilii. llr v;l>^. one di/Kcultv ha* 
h«n A cotlfusitul a* (n tlir IICCUllI problem to 
lie tiL'btrtl, A» lie explain*- 

Por ic f 4(1.1 the problem nf atabtfuiac •» 
hupclfmlv 1 11 M 11 ill ihr mini. .4 jlmr.-.' 

rvcrynne wtilh a ijiffejrnt prnhlem — omucly, rh- 
priiLiIrm, mn til tiling the ifl.Uivr value nt 
ilifferent hHUieyi, hiit nf mining the abWnte 
i.iJne t,f like pjtinVnlar nutlutial iii'jnev in whirLi 
rarb cuuntry EnttmM. "t'fait i> ihe proUeni 
of improving; or appreciating the eichanicei 
( front las point of view oi the particular 
Country), or, It b) now nften ealUd, Ihe 
prnhlem i,l Hrflatiod. 

Viii ■ ,*i It, i> ihr aim nt impi riving an ck- 
rhanae distinct Irum that of .tulnlij inn it, bin ii 
i> an tifip<r»eil ulcj- It ihi iIoIIik U v/mth ±lto 
nmrkn, or the prjnnrf ii wurlli Innr dullar", the 
project nf rrii itiiu ihr value of lire mark ti» that 
no 1 1 1 ' 1 r p' ilian 100 K r, to ihr 'lulljr, or uf uliina; 
the vnloe of the pound 10 that it may lir north 
nettrf* five dollars, w fat (mm tisin*; the *-«- 
chan|(et, means a deliberate policy af alirrint; 
ihroi t tn««e rtliu aim at improving the ri- 
rhanijr-i rrn ijnitln inteiwl to >iu1iili(re them niter- 
wanls— ihnt is (o say, when ihr drsireti level al 
value ho been stiainrd. But, »o long as the 
protest of improvil>K lin ciehanKc ■ utitinurn, it 
ii TDere confuiiun to >prak of it As one of 
•tabiliy lor. 

At present there !■ not a single Ivuriiprmi 
rnutttrr In ivho-h the inlhoririe* have marie 
ii clear whether their poffcy W to Improve the 
value uf their rurreiuM/ «mt to stabilise h. Il 
vriTI he ditli^uU (11 make pir,|(mi omil tile two 
problem* have been separated. At piewtit 
■tahi lieatiotl i* tlie popular cry — that is tr» say, 
the won! on the lip* of prim* mini aim and 
l'i"rti,ili.1* It > 1 e l.i 1 ilLic 1 rum ulifr im:ii-a 
tloas, tki* in not ai all whjii thr- |(i»etni>ii of 
the nair batiks uf turupe arr taking at then 
"leaf ; their policy, whether they follow it auc- 
ir-tfully ur unsuccrttltillv. n m -mpnur their 
est'hnriaTes. 

Mr Krynr. hold* thar if it more important 
1 1 "fn tlic ft.i-]i.ini;r» thin lo uupfore thenx" 
Alter rrncw sol: rlir ar^iunrilti for dcH.irnrri 

and those for stahi ligation he then prrn'ntv 
these ai hit co rtcl vatoer* \ 

'inme tilrh retotnli»nt at the tollnivinir nugh' 
therefore to he hroiiRtil tiafore the Onoa Cvti- 
Ir i 1 11, r 111 i.n[r( 111 1 In ji ilit was 

I, Those countries irl ivhirli ihr legal len.lri 
money h*« a ic»lil ralnc :ltpi ri'ijtrJ by uwrr 



T H E N A T I O N ' S 



than SO per cent WJrrtf ha value to t*t4 are 
jilvi»eJ not to attempt a re«t<ita«i«l of tbeir 
rurrrncin to ibe pre-war ftnlil value. 

j, H U dnirahft that nil *urreoc»E» nhnubl 
Iwrnnt e«ebauReilUle awiinit Rold M » fii*d 
i.iir oi noon *' powible, and with lbi» object 
iti view the rates al whiej* Uirir new gold 
velum are fi«*H »hntilil b* ehtnen on ihr I»bmU 
of whal it appear* practicable to maintain 
with reaMiniM' certainty in the neat fltttt 

I lii- nnl general (mint lo *rrft»»der i* 
the uk of gold in actual circulation. It if 
rmmrtal 10 prohibit lhi», *ittt* Hump* will 
ticeil nil her wild □ rcturvr again*) ex- 
change fjui'Uiaiioni, and cauoot afford In nee 
aliv iif it u*flr**ly dW|Wfil in the p<xk«t» 
.it hoard* of the pobllt Thin thould form 
rhr lubjrct of a third geueral rrxibrtiiin. m 
[fir rllivi that the Power* agree that, while 
i heir ImrA* wilt l»»o* Irjtal tender money 
«fiAin>l ihr delivery of guid, they will nn<t 
aunt actual K»hl Minn of allow then to cir- 
culate «a a Iriial tender. \Vhi[»t goM Uioul.i 
I* available on demand in exchange for note* 
at a bud ratio, Mich gold trtmdd he intended 
for etporf only timl fur ihr urnleinrtiT "\ iinrr- 
national debt*; and. in encottroKr <lii», note* 
might ha made cichangcahlc for gnld [in the 
form of bar* or foreign coin) only in amount* 
of day. iv\poo or mote- 
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Log of Organized Business 




ANNOUNCEMENT ua« tnntlr recently 
jt\ by tb« American Section of the Imrr- 

■*■ *. n.itiutial Chamber of L'omiiiriu' ..I tin 

iipiHinitmriit of Jijiait Milra, who wan secre- 
lory or die American delegation tu the I-nni- 
taiiort of Armament Conference. n> be, the 
American Administrative Gwmmiitvioncl at 
flic bcadt}UB«rr» of the trlTeri1aliiiri.il Hum 
Iter at I'ari*. Mf. Mile* tiicxeed* brrdi-tii* 
I' Kr-|iocl, who ha» ir^ignrd to become con- 
nected with the Ruvwll Sage Foundation. 

Mr. Mile*' experience in the diplomatic 
service liti him fur the wort he t* about to 
take up. Lsut July, only m ahurt time uftr.r 
he had arrived in America from a trip around 
the world, he wa» drafted ttttfl ihr Mrvict nl 
the Slate Depattiii'O! Jiid /ivrii ihr 1,t<t of 
^.rttLiij- die »tu k ;r for the Dimrmamr or Ow- 
fercm'«". 

When the conference *raned Nuvrrnlter 
i J. .Mr, Mile« hecrunr *rvrctnry tn ihe Anirr- 
H'Jtlt delegation. He .ilwi wai aHi«Unt in 
J.ilin Iliir[i'!t, tfn Sfirrtwrv tjrorr.il i»t til- 

oorrfrrenre, ind in tlut capqnri hundled the 
machinery oi : Mr- plnmry 

After graduating fiom St. 
and ihe Univcrnt)' oi J*em 
Mile* wi-nr to Ujlhol tolli-i-e. 
be ttudied the ctoriitniit multi 
icon Revolution. I'r«m tthrn 
rerlly to St. i'rtcrnhuru in l 
attache at ihe American rrohai 
ha*»a dor George Meyer. I^atei he u'tia made 
third tccrrtary oi the i'mha»>Y sunl mmmi utter 
wan »ent to take the name poiiiioti in BetWI 
widrr Arnba»adur Charlrtnaene Tower. 

Mr. Mllr* MPM then Ifunliferred to he 

MMnd in retary of ihe embassy in Mrtii.o, 

Itut l>rfntr |U<k i--i|;ii;' lir « .1'. ■ .J|e,J in \Vn»!l- 

ingtun by the Po«t OfTu-r Drp:iritnmt and 
jjivcii the ncHacion nf tupervrwr vf forri^rt 
mail*. Whitr in thii office he wa* ittttritmeri- 
twl in reorcftntr.hnj ibe pnrcrl po-»t nctrire 
..in! pl.iyed an important purt on t fir , <,m. 
mirtee that wrote ihe firat poata) lavinL'i 
rejiulntion* under Po*tma*ter Genera] Hiten- 
COck. After thin he arrvrd for two year* 
with ihr Niilion.nl t, li,imh-i t,{ (.'•imnienr. 

Iii 1916 he xgAin entered the riiplomatir 
"'VKf Jind was sent u\ Ruin a m iakr tharjer 
of rhe German and Amtrian priv>net» of war. 
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Carry the Actual 
Demonstration Right Into 
Your Prospect's Office 

VOU enn't take your big truck, locomotive, or 
* crane into your prospect'^ office. But you can, 
with an Acme portable motion picture machine?, 
show turn a vivid, accurate picture of your prod- 
uct at work. And you can soil him because he 
hae a doubt-destroying, eye-proof demonstnilitm 
which back* up yrmr Talk. 

The cont of producing a good, si an dan! film of 
your product, together with motion picture equip- 
ment, should not run more than the «nmiul salary 
qf the average stenographer, and the films and 
operating equipment will serve for years. Sales- 
men never encounter difficulties or mishaps 
(iperating the simple Acme machine. It runs on 
either direct or alternating current from any light 
socket or automobile. And it is carried instantly 
ready to go. 

Without obligation on your part, may we have one 
of our experts study your problem -analyae your 
requirements— and advise with you 
concerning the costs and advantages 
4 of motion picture celling? The coupon 
below is fnr your convenience. 




Acmt Motion J'ltiune Projector Company 
Induirrial S*rtice trepan mm t fil, 
wk. W«rt Wjuhlaetofl Bird., Chiraf o t lllinma. 

Gentlemen: Without ohlift.atioi] iu iii«~. pl,'/i N4 ' t. rn ,f f v ][ 
dntail» about motion pictnrr *ellvnK with the \cjn» Fort* 
able. I *m imcretted in knowing what li wiU <«iat lo 
film my piotluci. 

Name 

Busmes 1 ' 1 . 

Addreaa . ........ 

City and Stale ... 




AT ION'S B U S I N 



22'J 



49V 



Cast Iron 
Pomp Assembly 
To ial Weight 
1581^ lbs. 




49 Vi' 



Pressed Steel 
Pump Assembly 
Total Weight 



One Pound of Pressed Steel 

Does the Duty of Three Pounds of Castings 

A 62 per cent saving in weight prcved ittet do the work of three 

L was realized by The Wayne pouiuls of cast iron. And the 

Tank and Pump Company of savings are not only realised in 

Fi>rt Wayne, Indiana, on the material alone, hut also in 

pumpasscmblyiUii3trated,whcn freight charges, shop handling 

they decided to have us "Press and installation costs. At the 

it from Steel Instead." same time a better assembly. 

In other words, our Engineer- not liable to breaks from acci- 

ing Department w making a dental bumps, is delivered to 

titdc more than one pound of the buyer of the pump 

Get These Savings Into Your Product 

Compare the figures — 52.5 steel might make for you, 

pounds of pressed steel as Our Engineering Department 

against 138.5 pounds of cast- u prepared to work with you 

ings previously required — and m redeveloping castings into 

the pressed steel assembly pressed steel if you will send 

capable of more upstanding us a sample or blue print and 

service. Then consider the brief description of the pur- 

castings you are using and the pose of any Cast part you are 

saving in material costs pressed now using. 




Thii foUer tells 
the cumplete itary 

The ninmriivK moef 
of proicd itrel 
dvnhpownt — wh k h 
r„ n «"-r».'.| t..nr « prfur* 
M i ll — n told in An 
illustrated (Mm. A 
tapr will be Mm on 
rtqiM* to any ijhw 

1 ffXJCCUILV#. 



'Press it from Steel Instead 1 



AOKICULTUMl ALTOMOTIVI OrNtRiU. 
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When America entered tiler ir li: v. tV. 
beinc over, Mr. Mite* ro.ule it trip to Si- 
beria to report on conditions there, hut rr- 
turned to Pctrocrad again to become secre- 
tary of the Runt Commission. On returning 
Mr. Allies was commissioned hi the State 
Depurtmenr to form a division of Russian 
Affair*, of which lie wax made chief. 

Irtti-tTiHtirjiiAl Meeting in Rome 
p |*ttfe nelct general meeting af the tnter- 

* national Chumhei 11I Coin 1 in.' if v, |: li.- 
bcU in Koine, Italy, the week <ii March 17, 

192$, according to untile advices received 
by the American Section of the Irrrmaticnsl 
k. h.imlji't. 

In arriving at this decision the Bit.itd of 
Directors of the International Chamber, 
which fust met in Paris, wat influenced to 
a great rJtteOt by the pti-»!»iliiiitirj% uf the 
(irriru t 1111 SriTt-n- i- 

The International Chamber uf CommeTc* 
ha* already expressed itself both At in Paris 
and t.orulun meeting* on problem* whirh ire 
mm before tin- runirrrnce. 1 1 ha% made 
recommendations rthlting to the limitation 
of armament?, balancing of budgets, restric- 
tion ttf further i***ir» of paper currencr, pn>h- 
Irtxo of exchange, nrjrAntzatian of public and 
private «-rrdir». the Iit M'Milm pi u>, lii.itilir* 
for import mtd eipnrt commerce, pruhleru* of 
tariff. German reparation*, tnier-allied debti, 
protection of private property, treatment of 
lum^n b;inL« .mil <>t tiitfiLiii'T- r,, t.i>,ii- 
tibo, technical aid to tnduttrial orniiiu/ntiunj, 
reconvt ruction ot deva*tatrd areas, and the 
problem uf iratmpuitation and communica- 
tion'* Ecmrraliy, ail of which the European 
eovemnicnts are now taking up denanaij 
111 the eruifrrenee ar (.lemia. 

These rnunimeiiLLtion* made to the va- 
Tinus KDvemmciit» unii rmphatiaed by fhi- 
Intirnalional Chamber during the pant two 

vr,ir« luve already lieen prodiiLrtivr of te- 
-.nil--. Thr line rn jltmul I In mlu-r lining thai 
turrlin trtults will he brought about through 

flu- tii'lUi* Confeteni.e ll TllrirllUr 
ilrrilird 4jvi>.ililr hi 4«-n! thr lumiugjon* «'t 
the conference befofl (iLiumihs for the neat 
ttseeiiiie of the 1 nternatiunal Chamber. 

The Executive Committee of the Inier- 
luttiooal Chamiwr mens En Parts on May 26 
and will he followed by a meeting of the 
Board of Directors on July ta. At thai 

fmii' it H e\ficiti-il that the rnujt* <if the 
(iriin.i ("miff re tier ivill he i.iirl^ .jrtitiire, .oil) 
plan* will be made for the general meeting. 

Standardized Trade Terms 

PRMKLMRLI) h."T *<i n.idf tenn* mum 
mutil^ uied in the business world will 
•non he issued Of the Trade Ternit Com- 
mittee of the IntertiutLonal Chamber of Com- 
merce, according to infnrtnatinn ju*t received 
In the Atin'riiari Sei'tinn <it thai organization. 
The Um'ted Stare* it represented on the i'imii 
iniTtre hy Percy H. Jettnirnr*. president. 
Ameriiiin Trading C'miipanv, New York; K. 
H. Csihell, Jr.. managing director. Armour 
and Company. Pari*; C. D. SeKnv, manager, 
FnteijOT Commerce Deparuneiiit, Chambrr of 
commerce ot 1 he United States. 

Thr American SeL-tiun of tbe 1 ntcrna,tional 
Chamber »ayst 

Kttr many year* ihe buiine>> men ol all 
iimrirne* have heen ran»i-i| a fprnt ilenl o( 
inconvenlrnee uo,i in many emeu (rnjiru inl ln>, 
li)' liie varinu* inter pretaiinn* alren tu tW 
leltti* nr ;tliljteviatiuti* uieil in •hipping aa>) 
<|iHHaliniu un avcnfii irannailinn*, Di«jiutr« 
wl.irh have dii-.cn trooi theac diKtiem mran 
iofi Have led to mint liliaatroui miiuinkt- 
•tanrliii)(> Irrlweeii variout naiinnul. 

l lie mure niinttmlily v t I temi> invulveil 



A 



June, 1922 



THE NATION'S H li S 




r 

re 

in 

In 
di 

: 



in inccriiuiiiiiial ira.le urt: F. O, B.. F. A. S., 
C. I. F. C. ft t", L. C L., F 0, R, F. O. T. 
Probably the hr»t known and rnn»t n«ed of 
■a 1 1 thru* Si P. O. B.. wbu'h Liy virtue of Inna; 
tradirion mean*, in Mnglanrt, "iree on board 
!<■'»'" in-ltiM ir 1 1 1 r -nine rum iiinj:, in li>r 

fritted Sum, die word "i«kI" U added art ! 
in thin litter interpretation othet member coun- 
triej of the late' 4lian»l Cnnitibef concur. 

1 \ir 1 ■ .1 r .1 n r irriprirriwice ■>( a mutual 

Limlrr>tamiiii|r, of iurh tcrmi a* ihii 1* evi- 
■ U'Iut I by .1 , it rerritlU decided iti Whirh 

an Au"<ra|iitn had piirehaxd certain aroorlr 
F. O. B, frnm aa American firm The latter 
charged naimM/nnr-ru eipenica. und »thrj« 
in :m I jbnvr !hr |ir irr .11- « rr t ■•[:■■ ri ttu- 
uafraiian, contiilcrFOjc that he had bought 
e good* tu be delivered free on board vend. 
r«ftt*ed to pay the aildiiiuttal c«pcft*c until 
forced by im e»urt» 10 do *o, The {arru,oiri{t 
<> but one of many caao that could br < itcd, 
in whirl), de»pitr the k*nt> piitt «r urtrr nation ji! 
trader*, disagreement* have arlactt through 
rfrrcrtl itHr rprrlutioro uf term* ill univarhtti 
c, 

TKe Intetnntiritial Chamber uf Commerce, 
t it* fint meeting in ijjo, undcrtonk the dirTi- 
eult talk of •ljndnrdi«inn trade tcrmi fur me 
among it» member iminlrirv After mui-h mri- 
MMictiv* work by ti* committee, the Interna- 
tional Chamber. at it* Annual meeting |a,l 
June, gavr *lill greater imperii! ir> ihi» work 
Tab Cnngreia, 111 which participated over 
i.aoo btmlnevi men rcprr*enriPK praftirally 
trwey important commercial country in tbe 
world, considered the standardization of trade 
term* of (treat importance and ax a reiuil 
of Lhi» inter**! aplendid reaulu have been 
achieved to dale. 

A brochure of detitutioaa of trade terma, 
adopted at 4 conference held In thJ x SOutitrj 
in December, loiy, under tbe aucpiec* of the 
fcjliunul Foreign lude Council, **ith the a»- 
■■■laiicc of the Clumber of t'unuuerr* of the 
United State*; National Association ni Mann- 
iaeturcr*; American Maiiufarmrer* £ip»M A»- 
toctatiiin; Philai1el|>hia Cnmmercial Mureotn. 
Amerirs 11 t>.i]>uLl«r» and Importer*' A»*wia- 
tion; tlminbrr '»< t 'irnrfirn r 'il ir.r in •: 
New Vork; New York Ffmlucir Iixchnnue. ami 
tbt New Vnrk Mercbam*' A**oriattnn. it 
America'* declaration of her underttaoilinK "i 
tlir iwitflftfli uf the T»riou» term*. 

Similar »rmrmenri of tbeir interprftatifm* 
have Lurru ptrp«rcil by other euuutrio ni l I 
(penal ■ubcommittee of the Internatiottat 
Chamber hm been Appointed to prepare itanrl- 
ard drtinilinn* to tie aureeil up«n l») all TT1FMI- 
ber*. It i* to be nnteH thiit the majority of 
these are in agrcemror with the detinilion< 
eonuiisril in thr Arnetii'.in ln.n-.hnrr. l'tic lu 
teinatlutinl Chamber will make clear the «r- 
ceptcd meaning.* nt thr urtna in eath c ou n t r y 
ami will hr( up .1 [nrffj-rcd li-i «t drfiiiirion* 
IttOM Commonly arccpleil, .cidiiiu to otlilnrriajl 
otider*tatiding <m thi* tmnortant matter, 

Internauanai Arbitratinn 

HUf-PS for intern ati(Minl cummrrcial Ut- 
j bit ration to *rrtlr diaptttn ari«tni> be- 
tween buiinoa* nicn of different count nr. 
have >u*t been a^proi-rd m principle hy rhr 
Council ttf the International Chamber of 
Ctrttimrrire. 

In in atkinjc th|* aitfinufH r merit the Amerimn 
Section <ti the tntemational Chaniber point* 
•Mjt that onrmseicial dttoute>t will be settled 
more effeitivrl> and with lea* delay and ex 
pen mt under lite nilea titan, by litigation Iti 
courta of fwctRR cottntrte*, t"hc atatetnent 
of the Amrnran Ser'titrn *ay»: 

Thr ruin deal with the (object in thee* 
phltea: concitiallon, a* di*linct from arbitra- 
tion ; arbitration betwrm Im.ihr.* mtti of 
eountrie* in whidi there arc tin •laiutory pro- 
»t«J«U for the eidoreewtftit ti awsriln; and 
arhilrati'in, whrrr local trUiOatmn etlfnren 
award*. Ca»e« under tbe timt arr to be deati 
wit* by the Adroint*tr«tiv« Coinmltaiooeii who 




•A n import ft a>k<il 



How can your foreign offices 
help me?" 



Tm« wa* the AKHwtut By carry- 
1 1 1 il a 11 1 1 j (c rrit -bear i 11 g account with 
eilhrr thr Lrnvdnn «r Pan* Office 
ut ['hi: Li[ititahlc, ymt may — 

\. Enjoy the advuntagr.t of an 
American bank, employing 
American met hi ids, in the hand- 
ling i>r yiiur furetjin biisinrr^s 

z. Puy foreign bilU by check, thus 
effecting a saving in inicrr«t. 

3. Estimate import c»in on a 
definite exchange baiis, thui 
eliminating the ip;rulacion itl- 



v 1 lived in rueetnic; ilil j at i'>ns jt 
a future date. 

4. Buy exchange to rcplcoith ynur 
balance when you cunatdcr rMtl 
tn he must favorable. 

5. I>r.ililish a vjlitahle local refer- 
ence ovcriiea*,. 

6. Secure fimt-hai id trade a tide red it 
information. 

7- Save your traveling repre*cnta- 
ttVCi time and trouble through 
the Foreign Travel Service of 
our Pan* Office. 



The omern «f the K»r:-i«n IVpr-rrursit will pLidlv tell you 
in perKtti at by cortcapondcnLx- bow The Kipiiuhl'.- 1 .in !«• «f 
ktvk'c ui the conduct and development ot your ovcracaa btuutew. 



t" e equitable 
Trust company 



I nsiHiN 
)KiM| William St . tl.C.t 
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Ethics of Credit 

By means of hard work, courageous enter- 
prise and economy, society accumulates capital, 
a considerable portion of which is entrusted 
to banks. 

This surplus capital, as a basis of credit, 
becomes a great public utility. It should be 
employed in such ways as will be of the great- 
est benefit to the community. That is the moral 
responsibility of those who deal in credit. 

It serves most fully the common good in 
stimulating productive enterprise in balancing 
production with consumption —in moving goods 
from the producer to the consumer with the 
least cost and waste of effort. 

The National Bank of Commerce in New 
York believes that the beginning of a new bus- 
iness cycle is near at hand. It is impressed 
with the necessity of economic business prac- 
tices if the foundation of enduring prosperity 
is to be created. It believes that the soundest 
individual credit is that into which enters the 
recognition of these broad general principles. 

National Bank of Commerce 

in New\brk 

CopilaJ and Surplus Fifty Million Dollars 





rrini—ini iVr ,! i I'rrrin rnijmririi in the Inlet 
national Chamber at Part*. Thiiir rnmitir un- 
der the other two elaurfiealians will he • ertlcl 
by arbitrating •elected by thr Intern aiir>n»| 
Chamber from a Hit nf men riiimaJU 1 ijuatifif I 
in different tiTunrhei of iruiuttry, commerce 
ami finance. 

Eltfnrtemctit in the rir»i twrv clamet will he 
by moral »un«itjti ItoueJh uj bear through 
national friiuinrrtial arganiratinii* in the v»- 
riaut count Ht*. Award* in thr Jam da«» will 
be wade effective by lutt. 

Thr nrti! Inr inirrnaiiona! rommrniil urKt- 
Irsiian hat been tcitlirril by ihr bitiinrn wnrld 
fur wan)' year*. Th* practical utility uf »ucb 
arbitration ha* been demonstrated by (be ise» 
ce»iful operation ul the agreement* between 
the Chamber nl Commerce «*f the fnitcii Stales 
an<l the commercial orgcnljation* of Latin 
Aitirncao rrnnilrie.. Thf* principle will be 
extended by (be International Chamber 10 the 
leading commercial tnttium of thr wnrld. 

Foreign Affairs Committee 

'"Pill 11. ..ml .if Dir.. T'ir. rrcenth authnt- 
' lActl the L rc-i rn in of .1 Cutnmiltri" tin 
Foreign Affair*. 

The \jtittnul Chamber Jul* not only a 
Committee, bur * Department tm r'lireijen 
l>>ttimerr*. hi thai the function of tbi* new 
vommieree i» not. primarily ti> dcjl with trade 
relation*, evi'rp! in tlirir Urgent pliate*, but 
ha* mainly in deal wirh qurtiton* of f rirmlly 
MM "'iind relation* lieru'ern count rlc* nnd 
the ha** of rtTahJinhtnjt; inch reijithrtw. Com- 
mercial trrarie*, the policy uf thr United 
Stare, in reirrence 10 the protection of Atnrr. 
1^ :i rt interest* abroad, «trKC»n'<iru, anil ititrt- 
nntiunui debt*, illustrate th* type uf »ubjei.1» 
thi* committee r '>rected ta handle. 

Ntivy Personnel 

J 1 iS| i'fi li i 1 1 ]• Ri: IIS nr ot thi 

National Chambrr of ComnlrHf, recently 
.nip .t.jiif, of the fnllott-irtd lrttrt to the 
mctnbett o| ilie H«uh- uf Keprriu-ntarivrH, 
and 11 similar letter to the Prmtdrnt, the 
Secretary of the Navy, and oilirt tuemhefi 
of the. Cabinet: 

At ■ meeting of thr linanl ot Uireirtoi* of ihr 
1 h.imbrr nf Commerce nf the United fltal*» 
belli in WmJlitttflCG, Aptil tl and 11, 19*4, 
the action of the Committee nn Appropriation* 
of the Houk (if ftcprrtenta rivet in reporting 

.1 l.iM limitillK dir |.rr i-; :,l dir \ .. v - !', 

117.000 men ctime tip a> an emergency matter 
of great import aner la ihe ruimlry, A apcCitl 
committee ««» accordingly appointed. cnrapuicd 
nt member* nf the board rrfirr»eiiliri>{ ilitiererii 
line* of bunlne** activity ulid the ditteieut sec 
tlont of the toircTry, 10 make an immediate 
utility (it the "iln.iliiin .tm! to refxitt to the 
bnaril before it* ad journmeltl 

Tbr roimiiiiiri nirefidtt caainlned the lUtt* 
rnrnih put lur'vjrd In die Secretary uf ih« Navy 
In Hehalf ot a I truer personnel, the repnrl i>f 
thr Apptoprialian* Committee and the 1 1 1 1 >c r - 
anre» «l the Pre»idetlt '»1 ihe I" niter! >int* mid 
reported lu the buard thr lid liming roidutian: 

"Htiutxtd. rtui tan) Co mtlltaw ui the Boant 
of Director* of tl.t Chatnber of Cdinrnerce nf 
(he Liliiteil Staler hereby apprnvr* and nuppottt 
rht riinrli;.ifpn» rrnrtifil by (be I'narmarnent 
("imlereoee and later embodied in the Four 
F'uwrr \ivil I'rraii whirh tu< lierii uiihr l 
|iy ilir l'nilr<) S):iie- Srliarr ; tl\M thr iiitrnt ,.1 
■aU Treaty be tarried <Hit to the letter and 
that. a> bearing fin thr nfeil» nf itir \jvv witti 
renrrct 1" it* pet«innrl. ibn cuiiuiiiltcr n>i(i 
pnm nn<|ii jliiinlK ihi; :ei innitieuilatintu nf thr 
Crifiiinanilri-JrtCliief nf the Army and Navy, 
tbe f'ruJiJeut nf Ibr Uniieil Stale*." 

I hr ti,>jiil un jnunoinly dirrrieil rhar ihi. 
report be ttan«mittcil in ihr (uemliet* uf the 
limit* erf Repre>enl4live< We are flcmrdindly 
■ ill I! titt thi* ret'duli'in in ynut alteniion and 
ii mi that it will receive ymit careful truriild- 
etation. 

[ConttnvtJ on jutft 57) 
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Fighting Bad School Buildings 

LJl JS1M-.SS ur^aniumon* are couperatnu: 
** wkt I he Cine Development Department 
nt tlir N;HiiKii<l L'li^mhrr .jt l.'imiiiii r> i in u 
naii<m-widt- nir ey tvhich will answer the 
(juration: "Art our school building* helping 
or hiiidcrinii the eflnrt to pvr cjOf childrei) 
the bett pojitblr start in life?" 

The N'atinnnt Chamber recently sent to 
local chambers a pamphlet called, "The 
School* ol Vour L'ity, Building* and l^jkup 
turlll." and n tarniLitnm «hrrl (of the uK of 
fhunr who examined the »<;hiiijl plant*. 'I his 
pamphlet 11 beirij£ used as a guide hj members 
of diambers ol commerce in learning the 
facts jl% to the vdiuol* in uhiih tin- iluliiten 
of thrit i.ijQinujmiy trceivr the training dr 
*ignrd Hi rnflke tliettl more ctfeLmr wittier* 
.mil . Ki/ciiv It drmwist fiitei nli.it standard* 
BiBy he taken a* tyti4«J*ll^ American by prr- 
srntiiijc tile hr»t thought of expert*. 

IN. pmntptilrt ri.mf rruesttan* which 

every parent and fnxpjtvct should find uf 

vital Interior \r.irlv rvrr> .American city 
hfti tome school luiilriini;* nf which it i» 
proud, but rhr (juration 1*: Arr thrrr arte 
school* in juur I'ltj oi which yim should he 
ashamed' Were tlir tch»n| titci in juor city 
chosen for the convenience and satetv oi the 
" children and with an eye tn the prohahlr 
future treild of population, vt wu ■ piece 
of cheap land or the desire in make the 
school building a '"show" place the deciding 
factor t Were walkinc dittanr.r*. railroad 
crossings, main thoraujjhtaeei, mn-» nf ad- 
jacent property, men proper cun "deration 
in locating the school * Do see compel oof 
cliildren to attend uchriol in building* where 
improper lighting ruiils tile eye*. Wrong *rat- 
mj; twists the bocki, and poor sanitation 
ptomote-* di*fj|»e? Aif* tlw children hrldrtl 
in (ire trap*? Arc they crowded into the 
street* for their playtimes? 

The chamber* of cummetcc of *otne sixty 
cities httv already *i-ni in their iiodirig* a* 
to their school building*. The»e titie* covet 
twenty-seven mates and range in population 
from i.ooo to ilfrOOO. The futal numher 
at school building* cvammril i» ronrc than 
700. Some of thr>e building have beeti in 
ine since tP+o; othei* have iu*t been com- 
pleted- In man* uf the cities there are 
nume roo* schnol buildings to which the mi- 
ibu muf point svith pride because of the 
fine arrarigrnirrtr of rooms, liRhnni".. ventila- 
tion, heating, water supply and firr protec- 
tion, hut 111 every city there art! some school* 
in winch rlir children air not y±f tfi r>n * fair 
chaiiu". Tor instance, in 33 of the scbtio!* 
rs jitiirtf il -ill (hr looni-- Lvr intiiilirirn: 
Ughr, and in addmon there are a-U rooms in 
variion v.li 11.U where the lighting « pour, 
In jh nf these roonm the children most face 
the light. The emulation nt ts;6 H'lluoU is 
repcifted unnatisfactot}'. The bratrt roums 
in mure than hall of the school* are not fire 
proof. The healer i* located under the stair- 
way* tn 6) schools. In 15 schools the dnnrs 
do not iwinji our. Tlirre hundred and ihirry- 
twn ncbool* do not have the stairways in- 
dosed in 'ire resistive water iaJ. Score* of 
tnilcts ate reported 1a be without adequate 
ventilatiuii .111J hi;!'*- It *3 ■ ► • - >:i">d tn 
the child who attends a school with poor 
lifihr and ventilation and inadrnunlc pl,n 
space to krioiv that mote favored childirn in 
anolflrf part of tlir utv have ploprj ri|Ui|i 
mcnt. The adequacy of the school* in a 
community is judged in the survey nut by 
thr onr line huitdillK bol by the average of all. 

With thr *ea»on of new hiiiMinjt and re^ 
pair* comm^ run, the ifalemrnt made at thr 
cJom r»f the pamphlet. 'The Swhoot* of Yotir 
City," i* mo.,r timrly "thr lime lu . urre.. t 
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THE FIREPROOF BUILDING 



Boildtrup are often rncorrccilv' termed "Absolutdy 
FweprmS Many of them arc, many more arc not. 
They arc of fircprajf consirLiction. but wooden 
doors and trim arc used. In the event of u fire, 
there ucntlJ he nothtnji ui the doot opening tu stup 
1 |ru)trc*t The wooden doors would add fuel 10 
the Hurrtn. 

Dahlstrom Hollow Metal Doors In the openings 
would stop the fire. There is nothing tn them 
(0 hum 
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Are You Losing Money 

on Your Coal Properties? 




Our specialty is makinsi 
mnnL'v out of caul property. 
Our records show that w<« 
have done it for 39 years. 
Give us the chance to make your 
coal property make money for you. 



COAL COMPAhtV 

' .un.l.-J ISSJ 

SM South Michimm Av«. - - UIICAtiO 

•irrr»(in,- It ff(fum.n«iu. M.»*i ir, It F,»U, Annvut C «^»r,f. »' J/,tfW.<WS r«ii 



, — I'LL WORK FOR LIFE — , 

fur $4 paid in advance, I am ttar 
Xlodern Buninec* C'yelojifilia I Isilh- 
fully advise everybody in busiar s * 
whether accfitintani, tnutter. rc|uinrr 
r:i<nrrtr'^ rjjirri, lawyer *r bruker— 
rejtaritmj; any Irrrn or phrne v»r 1 1 
h<il<1 river I t.ooo term* and tlehnitiunk 
ixil li> jl.ni* r. tin tine «,'*w Kriinal 
io1 lim it. mchaMtfr j(.h(* ci JH..IM, ,ui I 
when tiiiiiiilleil, I netei in"lc i ), MjIiv 
nam daitn 1 save ihnn (hnusaivd* iM 

itti on-l much time i4 liriiif mr p»»l 
hastt. Since t am ipiaranrepil tn pleaie, 
m m ,.u B hi to ORDEK ME NOW I 

MtiOLHV IHMNF<v PVH I t) 
IVpc * It IJV Orauilvit, Kr« Vara fill. 



Organizing a Company? 

■•>• mv will iniwKvuihi niMM tail iitta. nvA 
■ ni,ii iu>nn,.*i iiMi.irni &t rwrniSir vniir iimulHtlim wi nw 
'■i>r, ■ id** i nr. DtnliritM* ri 
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Sales Letter Specialist 
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Using Us To YOUR Profit 

We inwiiiw* an- advanced development Id our plan nf operation, «• a remit ut 
year* of careful MUtly of indottria) renrirnciei. ami putt method*, practice anil 
philntopbr. 

We propose to »fj*ci4]irc in iniUxiai and consulling wurt, 4» rtJJ advisors. 

Our long experience in the management held ha* equipped our firm tnt-uihrta And 

aitocialc* to »erre ioduatr* in ■ personal tray tkrtiugai the medium of the following 



rdwil^« uuft iqirttf. intettixirtaana, muuticmwni *[n»-jl»iH *ml t*- 
prrft* for fta niuyi haiUc*. writer* ami aln* krmlilafa. maoe trottl un iTirpaflial Tinw^wint 
covering iicufit <u*llu* pmHaUlitkca ami ur-amain* ut hdtumwntt 

CuummI lnrl'itlm* rrgiil.i «rT»il. i if itKMiili'f hilln 1m 4 tfltrn "*rricnl on a rvtainr-it 'lutla 
far r- ui '- jL -tu of ca-i1.iil1.1i i <i an, I j«ii<nmr in the «iluikjn rrl nin>|<»ii-iii |rruM«ma 
jMnlhll in Ifw .ormirirnr. or a apanlalb/Kil cnuriari urailaliU hrr »h<HT unriiwll In IflWt 
»i<vtfi« fBTDhhinJ. 

Staff Surwrvlijaat ■ IrKlirfrne ewamad (nrt BmeF»J i1«rrctl«i uf ball-* lilual* ilrta'lr in lire 
iJitm'i oT-riniEilliin mnii-ir; in uiihunlrial hftltrnnetlta, ut iri llrdlTrilaala «> be HX Xl W 
IbrouMb uur ll»»»jUni.-t attl planctl b the liattlt'* iH**HiaaIliin to carry -ml a Imllrrnutnt 
tUOVTWa u devtwti b» a*. 

Inttaliation work wp will 4a, at roaditkm warrant, ti the tuggetiiun atuj under the 
i-nriMi.! nt thr ill nil a* arranged In' nu rhr bi-i- nr :i molt careful -JeieririifiiltiiiO 
of wh.n *liiiuld lie dime and die time required. 1 lin tij-t u[ ihi* villi lie It" (had 
i« utuallv the ca«r. 

Have voui Secretary writ? for OUT Blue f>ook No- J, which fully de«crihc* the 
branches covered by the»r terries*. U you aim advl** u* which trrvior vou ate 
ilitercnleii in, « r will include a brief outline giving more detailed information. 



" Organised /"rnondf .S'ertK'crj" 
firm Vr m rx-ra ""rrm #»mk« A,itmt I* ft 

C C K iMatM - a ai A. E. Ccwmor M, W. Max-rtl 

i. A. BcthH H. L. Cimlar A. E Murphr 

P. T. rmnaaan K. W. J»-.p- W. C loin 

W. C Stnti H B B->i~-D. )r. 



C. E. KNOEPPEL & CO., Inc. 

Centulting InduMtriai Engtntwr* 
52 Vanderhilt Art,, Naj- York 



fault* in tike fchuol plant in >nur city t» 
now! TSt rJenuuvUTc Sre, thr ilrjdli epi- 
-Jctllit mat ntH waif Upon thr ■ ..m-m-m.. r. nf 
tlHjnc H-hi> are tc<pun>ihle for the welfare 
(if the ihitdren. Injttred rreai^ht, twitted 
Ir.ii ts i rninpcd Iniic- ,irt the- t'»..h> * 1 1 mil 

neglect. The fchwt children of to<lay fill 
the raitki of bu»ine»» and iudu*^ tnmDrnirV. 
Are you making it pofsiblir fur them to »uc- 
iced in the *[[u^-e of life?" 

Seek Business Facts 

IX AN addrr-M fwfnrr the Mercsmite Bu- 
reau uf the Chamber of Contmrrre of 
Worcrster Mi—. Atvin E. Durfd, managrr 
q| thr- Dcimeiitic [)i«trif>urinn Deportment of 

flit- L him hrr rat I immrjii' ut rlli- IVuml 

Scafea. »aid that bu*inrti men tt% pnttinit 
forth greater effort to overvomr rhr iiievitj- 
ble wutc which accompanies if regular itirn 
in dimnhiitioti, 

r,VPt> mail whirh rrjritr, -v.\ i.tbrr hi- 

aald) aFifliB id prove rtK dnire on thr part 
<it liu«inr«a. men A wetirm nierrhani tailnr 
writri liking fur the average o»tt nf com-* 
ducting the element* nt a merchant tailoring 
fMMMn. A departmrnl atorr atkn for the 
uau#| turrvoTEt in iti dlffrreitt departtrunti — 
4,5 in thin in. liner A fruit dealer a*k> ihe 
itfijlii-i i-r i.nc • 111 ,!..iet -rllitijj fruir. unU. inni- 
parrd with lh««e anlling alaii <f»»h vegetab!e«. 
An adi ertiairtg anem-> want* 10 know the 
mark-up apnUci] 10 wathing powijert in rive 
and irn-rcm cbaiti ttorr*. 

The (art that the-* iuquiriei are Fefeived 
prove* the inouiUMg deli re fur mliiim-irnm 
born uf a newly adjiiirnl rutpiciun thai h- 
tritiuiiirr art living ib a ««t« of ignnrance an 
to (heir own atfuin In nther wi>ril». ihn trr 
beKinninit to a>k (be r-rperit-ner nf other* hi 
order to compare then) with (fccn own wriirh 
lejldt w the divuverr thai thr utbert are nut 



rnirrJi better anil may be even le>» informed 
oiHrrrniilg ihr !4i-t- nf their rrwn buiinei . 

All baie heard the ehar|(e* uf ■ eta il ptutitrrr- 
injj I Inriw fr.irn ibr it>vr«tigjriun< rrf my 
department thai lher«- \- iinlhiiLC nl Hir vjr: in 
a urnrral n:n>< an-J Ihji .jii-ritir in»uh,-ri jrr 
•o rare a« to be of no teal •.ignirtcance. When 

ihr rn». 1 11 tl etui ir nr lh-»r char Be* «,n j-urn 
<iHicinl :i|i(irnval by a member <A ibr rrraitlem'* 
C'^hinrt. m> ilejra riniriil made an riliamiivr 
latreatigation which proved irufuhitably, and 
lu tbr moat prejii liee-l rujml, that u 1 1 piice-i 
always have followieil anrl alway* do fnllowr 

and alwa** will fnllnw the ecoliorrrie law. 

We ilium <-rt. I ibai (he price* uf raw tn»- 
irriaii, wlude*ale price* anrl rrtnil price*, in 
part yearn went upward on line* nearly parntlcl 
and that f til Iiit* 1 u « rbe ri%r to ibe highett point 
they frll in ju*t about the nine relation, 

There titnii tn \te a visriffiiia grtjwih In the 
belief that price read j-t>t merit* ibould be by 
mean* »t the ttairway, ttep by »tep, ratlin 
thnn by fiimp.ng nut of the top atnry wfahfow 
or down the elevator thaft Hiunpty fiiniiptv'* 
experience, allhiiuah it hariticnrd Iimtr ago, it— 
main* vivid 10 our meiDurie*, and other eocn- 
rnmiitie*, while le»* tracile thnn egg*, ttill 
obey the taw of filling bodie" — c he longer the 
drop, the bigger the rnnatk 

Boston Chamber's Building 

'FHfE new building nf the Battttn Chamhrr 
' of Cnmmcrcc, which i» eipectrj to he 
ftntahed by October «f ilett year, will be nnr 
of the rnott complrte of it* kind in the 

.■.iinrrv. It i* to llavr many novel frafurea 
A Ifir'idin lumiiirn ni lu. ut .1 man in hu*i- 
net* in any other dry, who come* tn PtXtofl 
on a lliuflt train, arritinn lu-rr in r 1 1 .- nn 1 t ri iriir . 
can cn to thr buiMinif, havr a ruth, have hi* 
clothrt pre*,ied, be *bavetl, uet breakfaat. antl 
then u»r for hutineja purpoae*; if he to de- 
tire*, one tif the rotMna in tite Clumber 't 



ipurtrr* nn tttr ■■Irvrnth Hoot, tvhete lie tail 
Ji.ivr- t!r-iiiij't.i|ilh, MT.i'.r u-l'rplionc ami 
telegraph wrvice* and tuch thing* aa a linti- 
nri.t man require*. 

"I hr nr* building will provide ten floor* 
of rental space; the two upper floor* arc re- 
served fnr the u*e of the Chamher itwlf. 

om. itu luilinn tilr |ni|. Inn- nri<.r ui llir 
w'te and the coit of r :iviripi ihe rajif hiuldinn*. 
may amount to $5,000,000 nr evert **i,i»n.iintJ- 

The fir«t floor will be divnjrii info b.iiikinn 
and »t»re »pace«. In (he batrmrnt there will 
be nhowcr hath* arid dressing rooirw for the 
member* and a bather chop and cafetrria- 
"I heme fncilitie». together with private tlinimr 
roiimi* on the eleventh floor, which may be. 
used al*o ji» ennfetervee roontf, will pro- 
vide the hett kind of accnftimndation 10 RAM 
the need* of a business man. 



Export Associations and Anti- 
Trust Law 

EiWCOKT TRADE ASSOCIATIONS 
J organized under the Webb- Pome 1 en r 
-Vt nf 1918 now rcpr«rm rioTTiefhire like * 
thouaand plants and in 19m exported met- 
chanditc valued at $111, 000,000. 

Thwe ai»ixiation» get the beneiit of ex- 
emption from aTtti-trmt Irnitdsition OtnerwM| 
a|ipln .ihlr ti> ilnrir avtivitir* unit' in >u Mr 1- 
an Mjuociatirui ha» heen formed aotety to 
ettgage in export trade am! ii j^iujIK iui]- 
iliicteij for that purpove. What conatitutr* 
export tradr i> genrtnllv clear, hut there RMN 
been HDt ijoubt* ahallt ipriafic art* (Qi h- 

rtkaliy being within the meaning of ''export 
trade." There haa come tu be i question in 
Mime peH>ple'» inindt. for et:amplir. whethet 
or not one of these Anwiatirin* may *etl it- 
ljo<idt to an eitpottef hete of DlUlt alwavt take 
its goods out of the country ntvd sell them 
in »uch a ivai th.ir fin- ieval title pjwo in 
a foreign country. 

On thi* kind uf question there may in due 
cuurse be roruc enliLilllettment; for on M.11 
3 the Federal Trade Comminion required 
one of the associattuns operating under the 
Webb-Pocnerene law to np|>ear before it and 
promt if* Ufiiutnent* upon certuin quesnuns, 
including fhr point whether ..i inn il iri In 

properly *aid to be engaged solely itt exptUI 
trade. In thi* case there may he a number 
of other quettiont, sttch aa whether or not 
it it unfair fur such an ajroctarjoa to cot 
price* as agaimt an American cnmpMitiit, 
anil whether or not *uch an aisociation may 
turm ajteemrnrt ti-irli iirguinYatinn* existing 
in foreign countries. 

Accr.rding tn thr Wrhh ■ M'ltnrrrnr Act, llir 
com mission may «dvi»e an auMtctatiori in 

, hanui- ir rri'-fluiH Ii 1 \t ;u 1 ■ rn v.-nul 

ille^aiitv. The icytouation whtfli ha* now 
heen (umiunnrd to appear, upon learning that 

the conimissiim intended to proceed by_ filing 
its form ill cumphunr, hroughi suit in the 
courts to com pel thr Munrnttiion to give itt 
advice. This suit the court dipnnsscd, up- 
p.irerrtlt ".1 1 lii ground 1I1.K tlir '_nmini«u>n 
h:id (tuthority to proceed by complaint rat hrr 
than by uiving advice and that the law itself 
give* a later day In court for a defendant 
who does not like the comtm'ttuun's cottclu- 
>iom. 

The proceed int hegun by the comtntasinn it 
under the provision of the Trade t'omtnis- 
tnm Act rr*ptxtttag unfair competition, which 
t* evprettt) 1 tlutrd in the Export Ti.idr Act 
to extend to aaMciatiunx engaged in export 
0 ..Ii- At the same time the commisiinn 
raises the question whether nr not this par- 
ticular twodxtinn it engaged w>lely in export 

tT.nle in till ll ii way at to mIiMih the hrtiefil* 

.,! 1 hi' Kvpon Trad*- Act. This ipirsriun is 
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going to turn, apparently, upon the method 
uj Operation u»rd, The commission my* that 
Mir* were to eapurt merchant* locAtrd At 
Amen, jo por!>. and :!.<■ lumber ivj. ■ I 1 - -- 
et'cJ to tnctq it American port*. There 
went* tu be do question thitt rhe lumber was 
actually rtpurirJ, The poinr apparently in 
tattle it whether in a**udaiiiMi using i<ih:U 
a furm aJ transaction can teilmiiiilU be said 
tn he rtiii,vi;«'(i vHildt in rtport trade or n 
nKititiii ilnme*tu --ilr-. uliuli Uki -ir<- t ■ »1 
lowed by foreign sales tin thn pan of some* 
one else who is engaged in ctport trade. 
The caw may brina up another question, 
that i* wbrthrr an export .isv.n ijtnui 
must irself lake title tn the jjiMid* flut are 
going abroad, or the member mnimt.i- t ■ 1 1 iiiM 
the particular merWunrlise may, in am>rd- 
ancr vrrth un order received through the asso- 

.r .in. ship dir.- tl'. mJ .l.-.;l mill ;hr t .r-iiT. 
Inn rr. 

So fax aa the commotion may answer (hear 
question* in the negative, the cave will prob- 
ably be lurried tn the courts, There are 
other matter* Involved in the ease, but they 
are of minor interest compared with the 
Method* tii procedure which export a*so- 

. ratio ra may me. 



Recent Cases Before the 
Trade Commission 

r^LSEWHERE in this issue is outlined the 
*— ' derininn -it the United State* SupTeinc 
Conn upholding the Federal Trade Cnm- 
mis-sinn hi the Willi ted H,,-.n-r> i mi\ i.ne i>t 
tin- must important of recent ruling* affecting 
that body, 

"['lie i .1 "»e v im In tli' ciimim<--u»ri 

which led tn orders to "cense and dr«iir" 
were few nnd had to do with "juMinif, off 
of name and goods" and false advertising. 
In the former cxteajary i» a case a£&lmt a 
manufacturer of hair dye who is notified nut 
to use the word* "OreaJ" or "La Ptante 
Merveiltruse" or "New Krrneh Discovery" 
iu such * way aa to lead the public to con- 
fute hi* product* with (hat of il r'ren£u com- 
petitor. A like nrdrr -.»■. .ml against a U«r 
of the word "Hjjrrade'" (u the alleged detri- 
ment of a lurrHiratioii which had made um 
iif the same turn* for vjinc year* prior to 
the formation of the company atfaimr which 
complaint wan mil dr. 

A middle west soap company wai accos- 
rinTli'd tn M-llifn; nt.iin under such luiis™ a-, 
"Olive Cream I '.utile," "Cucumber Cream," 
"Ali.ni.iiid Cream," 'H"t Spring Mineral." 
;il tbuufih the soaps were the same suve for 
alight difference* in »mell and Lubir. The 
company v» abo accuacd of u»ing label* 
which milled the purchawr as to the real 
-.ile prior of the tuap. The** practice* Ct 
\, ordmd to »tnn. 

C**e» in which formal cnmplamr* were 
served alto include muleading advertmng 
through similarity <if name*. One ii u|{aintt 
I tire sales company dealing in rebuilt tires 
which has taken a name like that of a com- 
pany ntakititf new tires from raw material*. 
It la further charged that the respondent com- 
pany has retnrtrd to unfair methods of com - 
petition in iiiimiiu hit n lirr it ..-II. the ri.inir 
"MuIti i Mid" where rhr inner company make* 
a "multi-mile cord," 

The dismissed complaints include seven 
a«aimt culler jnd !r.( whu|r»alrt« mi fhr 
Pacific Coast. The charge was (hut the 
dealers lent coffee and urn* in hotels and 
rctiauranut aa condition that the bo: rower* 
t>oui!ht tea and ■ >!!'- iiid satioe* only from 
1 ending companies. The** case* were dit~ 
misaed for lac k of jurisdiction a* intent a le 





<7 



WILLIAM TONKS 

Mi l-1'lll-.IHIM. ltd (Ml IN HUM * I.MI'VNV . CIJVIHMt. •ULIn 
IHl-MI-IM till, HIHthlll MlillHt" ^HHII- 

XalatrM to eompUt* carttSad audita, th» msaaag* of The Itoberl 

Mum* Amida'ei m 1 1 > ihR — 

BUSINESS MAN; That bunrity welcoraes invciii[iiiun, wbile 
reticence craatea luipieion and pieciudea ib* betpfulnea* of eaperiasce. 

[iANKKK: That you shirk your first responsibility, whieh ia to 
J>0Ur dcpiultori aad ituckJiotdcrii, wLen you loan then trciiney wittimd 
full inveitijjnttori, You even do the notrowai an ia justice ttnlata you 
have sulncient ImuwkJji; ul hi* bu*me»» tu pierenl or mit(|[ate tailure. 

CEHTITIKP ACCOUNTANT: That yuu Jiare not earned ymr fre 
Itom the business man unlesi you have made it possible for htm tn 
»are or make mme money. That you harp not earned the canftdence 
of the banker unlet* your figures, comment! and ceruhfaiion prewnt 
a itu« and <«mp]elc jiictuie. 



»' t'wtirr ITiriiriraf 

■ r ERNST A ERNST 




Avoid Losses or Business Failure 



Price $1.50 

SI4MM | IIO. \ ll Ik I. 

alMacfotr 
(SmSm It [(Hap. 



Ninety-five pet cent of" men who gu into business fail, 
because they practice the tradition*! method* of cost and 
profit calculation taught in schools. Failurci and Losttf tan 
if prt'MfittJ by ujf of modern practical mtih<idi % *t explmtmd in 
Fundamentals ol Cost anil Profit Culculntkiti 
Hv K"«i«t S. Dsaiuw 
Ckifj KnjiHftr, Tit Denhum Cotlfiruitnj Ct. 

"It ii snleruiid, J slcail take pains m igcraai aiand It.""— (Ugtr tF. tUitum. 

COST EN<; INKER PUBLISHING COMPANY 

470 SLOAN 111 II.DlNf... OI.F.VEI.AMJ, (», 
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Why Pay More ? 

Wben )«1 ai fMucutc klrr* Ma. (oat 

Letter $OA 
File for *£v 

Tlur nr-w I ^OO Ijc 

I* Mdtl* Ml *. L anil V 
(trust r li . L g h I • in 
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uiini-r 111 jiuit unrril 

fMTIt" hfMt feM IH tt.lt Ml 
ciud** 'M Hts»i»V Gawnal uri 
tMtprn "Sim*- 4liiwhtoiiifcy 
4mw l» faiu*M «ud taW 




Sectional Card fndcx Cabinets 



Am lb* hiic-H ji] Mttrwir 
viujrs 11 -.ii isi m ?■ ^ 




rntiTrnalfan. 
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Utility Cabinets 




Stationery Cabinets 

Ajw TH4J1H-J iirmn Imuu ihey art S:ji(«jbo» 
llllti f"*mp*irt- 
hrrtnli Sip l-rlfrr, f jip 
(UJi) Sole -Sinr lifm, 

CflllWptl ftfSJ 

•frjimrr I01 ejrbon pa- 
per, etc Alan midr 
vilbuul rnvr-r— lilllii 





A Swinging 
SUm] 

Attach**! to unr 
rink tswutm «4- 



n-.-i[pniihf-r"» oat* 
tmalr »*rik> takiria 

•'■I Ti'lUI. 



thn 



Ma i-BUrk tMul K*>. *-OsJ 
lb • mim t%*H v' 

:4a IX irr.h top* fcn itca**% ttstnrsJ or II 
cd Oak *r !J,n li k3.ilir.jnwy tiniikea- 

They/Jvi*-Manuf acting Co. 

IT Unn JI«nr.l HlMi«, Ml ^ 

New York OAco. S J fur* l*W* 



commerce was not involved They rr-»rmhle 
somewhat in the principles involved the oil 
pump i-o*f» ill wliu !l rhr ri-iler.il Trade 
Commission Older is -T uvr.rViilriJ b: lllr Cir- 
cuit Court of Appeal*. Frrirr) thai decision 
ah appeal wi> taken to the Supreme Court, 



Books Received 

Mount* Mrnuxn JJt Ssi.iiNr., by t. J. Hornln- 
I he H-nMi" Merrill Louijiaii). in Si a/i-j'.iii ■ . 
I li! una. Price, $j,jo. 

A manual of salesmanship, 1101 merely tn 
personal nmia hot sti rough letter* and adver- 
li.lU(3. wild practical Illustration* llod charts, 

OH UffCOXSCUU't VI 1 ad Attn B<M to LIsn It. 
b* Frede'ir. Pierce. Ilutinn, N«w V«rk. 
Prkr, $j. 

A diw:iplr of Freud add* 10 a KcncriliTatinri 
ul ulhcj vulutnei. rlealiiijc with ihr precepiur'n 
a rhaflrr in aliifh h»> HM.Irai nr« \n 
apjit} it 10 idvcrtlniilg amt telling. 

Tilt Xltiaran Ltrr «xu It» UovnitMiESrt, by 
William Parr Carrt*. Omtan, Sew York. 
Price. $}. 



Olortvatirin* J li, I rimrhiiiun* .Irawn fr'Uii 

■ aluily of rminicipal frovernment in America, 

c»M ilncl we't, "itli -t 'I ! rilj ciiarlrr*. 

different types ol aitniinmf ration*, ptthlic KehiKiN, 
and ihr 1 ii- 1 tA f^ivernmenr. 

IL»in»\ .17 mi Suunius Pacihi-. by Stuart 
Diiggtlt. Tlir Rutialrl Prtlm, New Vork, 
Price, Jj. 

An accuuut of butitteis iJ«t'eli>prueiit in the 
neit anri impnnanr btmiatrH pmblami involve.) 
in the financing anti liuildiuii oj a jirtai nil- 

mail. 

The Wnaa or ihi SitjcK E^it'iUMtit, by J. 

Edi*iir»l Meeker. The Ronntd Pte>», Sew 
York. Price, 1 5 . 

An atrthirrilfttire accuuiH nl the I'unnminll 
netween the itw* cKchan^e and Ameriran 
businejj. "iiiiiii lr. itit [■■ iitioiiini ul ihr New 
York K*ctuknar; a lui-nl dtMattln •>! it* ma- 
'hitirry anil futlctiolit in whicji the writer en- 
rleavur* to arotd cfintinver.lal iwoet. 

Sinti! P i* ricjr\ttow Pi.*** f.nri.Mins. 
hliwjmfieLl an<[ Hlmunncld. Botion. 

A report on the ailvanlagen af »t»dt %hlrJiM 
in large bad u«t rial rorporstfntta 



The Insurance Department 



By JAMES 

Atutititfrt, Dtpori'Krni of Intartintr, 

THE AMI RICAN public and American 
busiiiett need na mlMWlUry work nn 
rhc hajric need of inauxancc. The}' 
«prnt ahuut $j,ooudxxj,ooo lor prumtum 

again*! \o\> hi 1930. That rrpfr«nlt» nr.irl'. 
?iu fnt tw-'li roiin, wuinan and iltsid in tfle 
United Srattn and t« nn small part of th* 
nutitirial ini:oinc 

"niere i* need on the part of the business 
man tor a wider knutvlrdgr of thr rrhttnoj 
bftwrcn IcjfitUtian and irt»urj|iKr; a better 
understanding nf hi* irt«ufaRCC {JUttTactl, and 
uf tbr ability of inuiTanrr to pruteit hiti) 
attain. r rnriout tvpe* of luv*«« hv polieiea and 
. •.<ti<-"ri^t:'Ui nrvur,. lr k -il'-nv; tl»c»e Jmc-, 
and the j;iviti|j ni mdivtdtinl Mrrvtcea nn par- 
tvicular prohlrma, tila.1 the iniur«Ke Depart- 
mciit of the United Stt»t<*» Chamber of 
L'cmnieftc piirpor-rt to work. 



Business and Legislation 

IcHialafivf qur*tinni 



:><■ hidr 

t of re- 
Sea ju.t 
l"he mj* 



■ th-wtt havuan ga 00 Wtm inveitni 
WtVf funds. The law fre^uentM »t 
how >urh fund* may be blftftra. 
vuhty of these inventmrnt* i> of viral im- 
purijiji c to business, because cluim« ure paid 
from rile-ic iund*. S>imi'tiinei iiticiuptx are 
made to haw leiriilation patMd u.'hkb may 
advrricrly aflect the teturitj and earning 
power of tlirm. Tlii* it a icriuui matter 
peasuM it *trikei» at sn extremely important 
part itf imuratue ten 1 it e. the fund* depended 
on by the bti»inev* man in time of need. 

line «, , lai« i-'if insurance •■imp*nie* paid lit 
191a mute than 5 per cent of their net 
premium* rrrrived for SaTtrs. tn one larije 
ttatc the insurance contpjriirr> in nur year 
paid in lave* ^t,7J4,047. more than waa 
necenary for the conduct of tbe State In- 

luramc Depjrtim^nt. Thi* nmtirj wan Uifd 
for itate pufpoae* other than insurance. 
The ratio of inruranre taaatian hui been 
rntreiihimr Thi» i» of Viral impurtaiKe to 
btiuneaa, be, ami- in the 1ui.il annlyri* it and 
the public pay thete taxc*. 

Industrie* urith branchr* in *evera! orate* 
know about the variiltmn itf T 1 1 inmprnsjl- 
tion law*. There ta a definite need for more 

*inif.,rmil\ in tllr tirld ,if itate wulkmeT.'» 
1 nmprnutmn lam. 



L. MADDEN 

UwitsJ Sttilr) f'.hnmhtr 0/ Ctmmtrrr 

Thtse are «otne al the Icgijilativr mtit- 
ttsa H'IulIi fri|iure the attention of hunineia 
men, Thr United Stale* Chamber ol Com- 
roeri'e, thruttgh itt Inauraru'e Deoattmrnt. 
will present the facta tn them. When they 
Ipve rJrpre«Mrin tn their nridlrt throm|;h the 
referendum, mn-Kn.. I ■ -tepn will be taken 
tn help pat thfm in effect. 

Education 

I I l> rlrmentar)- to *ay that n bu*inr*« 
* m«n'* interest in a machine dtwr* m>t mil 
vrith it> pnrchnae. The maJtine ou»i In 
iindcratood and Died. It ought to be equally 
elementary to ta) that the »amr tbiiiu anplfn 
to an tn*uranvr tuntract. At tegular inter- 
val*, it i» advisable to have (hr contravl read 
in oidrt to he *ure the vnrintt* features are 
not forgotten and the •ervke* available are 

hf ,l!;L nr:li^.ril hi ihr (idlest rJXtenl. 

The service built bj insurance fur policy 
holders i« aimed at the conservation of por- 
rions of national watte, Today we find a 
blunder and more completr survive for pro- 
tecting lens of man power at of property 
than ever before. Hut we know: 

(*) In Ipao ilieie were rrrnre than i <ooo,- 
000 deaths in the I'nlied States. Life con- 
teTTattno wort md irnlrn that ippreaiirnalrlv 

more than one-third of these death* nuajlit 

hjkr lirrii |iuii|jiitu>il lu »uO?MjLirlit Vear»- 

(t) T'he lire io«» in lyao reached the «nor- 
mouh sum nf J joa,or.xj ,uoo. Every bit of pro- 
ductive cfiecjry r»jir*»enl«!d liy thi* sum is 
j;.,nr (inrn-7. Kirr eiuiirrviitinn ineihodn 
rie/irly indicate that much of tttl* lu*> ihuuM 
EICTer have occurred. 

111 h «n> rMiui.ned ihe ciiiirirr* lore* the 
profloctlnn of 1,000,000 worker* every Wt>r»" 
!o(( day on aeeount of illnr**. Espen* rr " 
aa that nearly one^hali uf thi* may have t"rn 

prrverueil nr cured tU r«iij;h Miujilr prccail- 
liuin in treiionenl. 

(d| Mr. Hoover uarei that jjsfloo 
■ r«-nr>. ncnir each year and involve a . I i 1 
ability of mine ilian limr tvrrlt*. Include I 
in thi* number are * 5,000 deaths. A larftr* 
steel iiipjniraiiiiii i> /cporirJ 10 have *uveJ 
hundred* of thousand* of dofian yearly by 
intelligent router vat ion measures. 

Ffuiineut is vitallv interested in these mat- 
ters- Hy active support in the various cow- 
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munitiet, it i* pn«iblr for it and LrmiratHT 
to gst together, reduce this waste and make 
money out of it Risks and rate* run very 
cfosc ttmcther. With a decrease of risk 
crimes lower rate*. 

Emplovrrt of labor can «3o much good 
work to furthc' this program. Those who 
have provided i^nou* iunn* uf insurance for 
their employe* may sec that the benefit* 
are understood. Group insurance i« only 
partly productive where the employe* do not 
understand it. 

In order to help bring about a more thor- 
eugh idea of just what insurance is and 
jtnw it can he used to beat advantage by the 
business man, the United State* Chamber of 
Cam metre, through it* Insurance Depart- 
ment, will carry on a systematic campaign 
«f education. This will be dune in etnip<ta- 
titwi with the many local Chamber* of Com- 
merce and other associated organisation*. 
In the course of this campaign the Dcputt- 
man wilt l««k upon ilic v.mou, lirliU ot in 
fUnmc'e through the glosses ul laymen. 



Individual Service 



constantly 
■ 1 1^ h u-.il it- - . 
mnm£ to a 



ri'lll Kl. .ire many VtwtJoc 
*■ Aiwrg m the course uf plain 
policies and operation*. Before 
decision an executive naturally links .it mt 
negative aid* and the possibility of protec- 
tion againat losses. Tor Chamber of Com 
iwrct of the United State* invite* ttttii 
s[iundriice tlitough the local chambers* or di- 
rect nn ih<-v*r ojutttcta. 

A teclimcul research organ (X-atioo will an- 
swer cpiesttrms relative to insurance or pre- 
pare apedal report* on matters iiivtilving 
various form* nf protection against Ins.*, 
Tliete will present the facts relative to thr 

p.irTli'ii!:it [(iiivliim nnilft nr '.ulT I" t<*n !►■■! 

will Irjivr til? interpretation ni tbmi in tin* 

tueilihn. I bill Tlir nvtnlirr.liip of tin' I r ivii 

State* Chamber of Comment, through the 
referendum, con state an opinion binding 
upon t!ic Clumber. 

Every effort will be made to assist those 
interested in various kinds nf (onsrrvation 
work with specific outlines, program* and 
suggr%tinns on such matters as sairty tam- 
paigns, good health tuovmienls. and fire pre- 
vention work m industry and raunicipalirir-. 

It ik hoped that by brtn^iiitt Business and 
Insurance together more closely, thrrc will hr 
a more thorough undemanding and greater 
appreciation of iiikursnre a\ a huviiirss i^iri 



The Money Question Again 

THK list mtmrj nurstion refuses To admit 
that it ha* hern definitely settled. Recent 

proposals nf Henry Ford and the inquiries 
sent out by Thomas A. Edison have put Wtm 
life into the ccntrotcrsy. 

1 Tie Natiox * Bmiin'os has followed thr 
argument closely, presenting in thr. May num- 
ber Unrwiri P, Ktng*lcy'» answer tl» the 
[viliinn aueitiottnaire. Our treatment nf thr 
subject brings forth a protest from On* nf 
our reader*, S, I*. Pantun, of Ca«per, Wjo» 
Mr. Hantnn sajft in part: 

It i* probable, as you say, thai Mr Edison 
recall* esperle'ae* «ith the greenhark*. a* 1 
do. No doubt br know* that 'luring tbe four 
yr-ira of adequate circulation, iIAs-aA, bank- 
ruptcy became a but an, tramps were on 
known, aaif f» stated by Hugh M.'< ullueb in 
hi* Treasury report for ilaj, "iwllvutoil M 

ilrlltr Inr— illnmo I I nl|i[lrO I c.l 

Tbit woi ihr ii ci ly time in llir Iminry "I "t 
natirkti tliat thr- pe<.pU mi«*cil »mls l"ttu 
itieamire of solvewry and real prosperity The 
adverse etpctirnrr whkh (alfifird history now 
attrfbu<«s to the greenback* wa», a» in e*er* 
erlitU of adfcmty, ca:j*c.J lis Jeitri..»in« the 




Prtrt of,"™*! 
r'riAVnjj i7e*l 





Seattle — Fisheries Center 

SkattLe is TifE t'EJfTKB iHroupb. wllifli inr>vt?§ Ihe ottlrh 
from U» vruriiJ's Ijirgwt fisttcrie*) — fhryii'ld fnun WuhIuhi: 

Inn iiittl ,\l:i»k:u. w r, ;iujtrc«;i1ii»tf «7'i.<HKl,t)tHi yr.irlv. 

Se/vcnty-two kiniwu esliblr \;irifliw art* tnug'lil ill UC4C 
w;,l<'r-.. iri.-j'L'litij; ^iIim-'U, t*lilili I- fri'nlt, rntttti'tl. 

frurcn. inililn nr'f]. kipi«-n--l , jii!-Ll<-«J itud t>k**il ; liuliKnt. 
Iji'i-rintr. <•■«!. tuiii k'-ri'l, -.ihl.' ij-]i, und ^iiM'll \l-ii shriiti]!. 
crnliw, L'latus, ami crjrgtCta, Mntiy ollwr specie* rtk ot tail 
Im< miovsvfiill;, rutiitncrritvljXfd. 

J'liur ViuiTii-nti .11. il • >i it- 1 \iii.nli.ni irJttL^i mil ini'iihil hui^. 
w\lk »trnrjiishii> !*fr^ir>t•s tu nil pwrt* of (he world, pvr- 
Scatllr WTtrr (iiatrihiitmii than tiny Pm ili* Co«nI |Mtr( 

Million-* of (foliar* wort|i,(if Htip|iJirs nre boiLght aittntally 
in SfullJ.« fW Ho- li-hitu iniiu-'ry , iii.'I ihIihl; I in (ilole. slnifl 
iron. ifj«. MtL'iiW", ciiiitn*ry nrul ImioI mut^ititery. KC*f, MUtA, 
■ablatt, rop«. coopcrnjp* and Ikixc*. rrquipment for curing 
>1ntn>ns, iuid «j|tplic** nrcded by oil,<»HJ lislnTrrK*o und 
caiuvtrynien. 

Buyers fmtn all pari* nf flu* l'ui(<*il >t;ir<'* ;irr l'n>kint; 
Minn- uiul inor«- >>i SmmU- for fish, t Jr •] >• • r 1* art 1 1 r«— * In'nr 
Wi»r(liv uf invent i^.ifiofi iriflltilr* o|M<niltV« r<*r ii»li nil tv- 
lintTii'^. St>li'h * 1 1 1 it i ij -if lo-min;. oiiirutii; riml Jrhyilrol in(< 
of ahrimp; caitnin^ t-rafv?.: prepitruhitik ttf t»vi:ir. uin| 
rittiitiiig mH"1 i-mi-Tuna ii iiiiiiiImt of highly filiWe lisli 
do! now rnmttif reialixmi fur tjmiu*>i n* iirul f\jwirt tnub 1 ; fur 
l|u* iitiiriufui ltir<- <•! iiuirhinery. supplier* nnrl rlnlhitip now 
sliipperl vrp«it Ittiflir i»-tii*lly of hi^lt frr-i^lil rule*. Tln-n- 
nn' (rpiHirluiiili'-* for n-iinn liiti w.tslr in tnuntifai tun- of 
fi rlili/.cr. ti-li oil, - In inii uLs, fhth RMlb, ffltlr. rU\ I.illlf 
iiM>'iiMnu 3tn* lny. ii |i;»'J In ulilr/»1inii of li-.li liy-|jroiIueL« 
in the North Paielfif. 

Wrilr fully am) frutikly lu Uhb Skattij: CiHmiCB ot 
C'oMMicncK. HIS Arctic Huiltfmg, Seattle, Wiuihiit^tfin, if 
interested in ftslHYtrt* ottd aJlterj inilu<vlrie«. Iteller still, 
-ji.tnl yfiiir next v.wntioii in I he Natioii'n Stinuncr 
I'luynjrnund and iiivfufijintr for yourarlf 
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ftrMMMQi fitrA S(*»*i Anntt,Stittlt,rV*lh 
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A'tturt 

Modern School Practice Requires 
Slip-proof Construction 

Makinu stairs and hallways mho for larduss children 
has been a big problem. Stairways, ramps, floors and 
walks must and can k: maijt: safe fur Hyinu feet, 
even in wet weather. 

ALUNDUM SAFETY TILE will prevent the slips 
and falls that invariably occtir on ordinary surfaces. 
School buildings throughout rhe country are being 
equipped with this slip-proof T indestructible tread on 
steps and floors of every kind. Made in different 
colors and used either alone or in combination with 
other tiles to produce a slip-proof surface. 

It never wears smooth and will last as long as the 
building. It is economical. Data for architects and 
other information may be obtained on request, 

KM 
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money and depriving the people of » medium 
nf exchange, 

il ymi ivill lonk up the real hlnnry of .is- 
ifgnaf> you nuulit learn itiar they tomnundtd i 
premium over cQ4U until William I'iu with 
aume joo print about, wurking dmibfe time 

iii-irn fui-iurinj- c.Hirnri'l rii« rl ■■< -Lei j I ' 

with them by aid nf emigre*. At fun lift proof 
of thik Jieitiah icht-me of destroying ihr «nemy 
by counterfeiting hi' money, read Thtttnat 
Painr't Incci In t jrptrt-TiJ Sir William H.-.we. 
ro.itniig him for him inranilrtt in drinking the 
cohriiir* with "forge tin*" of the euntincriial 
curreuey. And at ro John Law yon could 
learn thai after lie w*» deputed anil thr Ke- 
geul bMMd large voliiwea of mnney ogaintt 
Lnw'a alrctmmit protetn, it ttill utaitilaifictl 
parity with coin until cHnfiilrnce was drttruyed 
hy ii law reducing the lac* vaJtM of the nwten. 

Yon tkink Mr. RcthMM begint to realize tkM 
"no ttiriliurii of m-hangc not ronvrriiblr on 
demand into gold can r»rr maintain ira par- 
ity," Yiio tqreljr dun'i believe that Clan 
you bring up any irutani'e. in any country, of 
an' inconvertible paper cunmcj roade recciv- 
jl'lr all ilur» t>n an iijuatjiy ivirh ^"Id or 
ri.in in- any other narrml Manila id, failing i,, 
iiiji i rtt n in p.iriri urih mil standard ? Can yew 
conceive of it fifuple larking confid eflCc ia "ihr 
ability of a guvrrnriirjn In tec rivr .any nut form 
of money at par w^ith ftfty other r 

Did you not in |H«4 witheat a ihom KrUfag 
• lcinnn»trstluu of the fart that mi power r^p 
diilocare the parity r»f two forma of legal 
Irlnifi.' [here ttut tti c :r.u..t n ntiemluu* 11.111- 
binatiotl of forcei tn 1 1 i «r rr i1 it, dettroy conh- 
ilrme tit urn I >|i*;i ttriale the -i K rr .luILn which 
i* nut legally redeemable in imr exchangeable 
for gold. For trvetil yean we aaw ihr <',nv- 
ernmem, the Uanki, the pr«»», the pulpit, (tie 
0»tlefS ccononiitta. ami a hint of calamity 
howlert combjnnl in thin gargantuan effort, 
which no abnolntrly failed that •ilvfrr ijnllart 

I'l'Oiinnn.le.f J ).i.'in in rvrry cr/iergency. 

Y« mint .ufrly rrithie that if lilver bullion 
llilil fieetl worth ottly Ji a ton the retutt woubt 
hatte been (he tame, the iinnrriinlitj ralue hav- 

1 ■ ■ i - mi' \: in ■'■ » mi -lir tm iir-. v i nr 1 hit 

experience ibuul.i fix in yout mind the Supretor 
Ctmrt tjrclklun which concluded: "We repeat. 
HKMMy i» t printed legal decree," 

Vou might I'ring U]i .ini'tlirr ruillpir ill llir 

inconvrrtihk tiritr* ut th« Hank uf Venice, 
which hiKturv nil lit irijirititini-ii pjiritv w ish 
cinn fur joo yean. 

But above all you would convey tome inter- 
e-tuig mini m.iEioii in viini iraiicri by iiolntinc 
mil «nne Country' Where any medium nf «■ 
change can be convertcil inlu gubl on dctnamL 
Poaaibly there might be arnne excuse for the 
M4icnirtit »• tn M---HI Inn I tuo't kiiuw. W'Lji 
wf .In know it that, to lar at the American 
people .n: Iiiikc are concerned, their paptt 
nvmry i. .i. .irii-tU Lneutiveitible lit thai of 
t finrul lv trope. Mnrt thf K H. bankt rcijuiti- 
tinned all rhe gold tnr i "I.I ^riirnye 111 « reil- 
■ ral reterToir, there hat been nn gold at large 
for redemption of gold certificatet or Other 
paper. Ynu would have a fine eaperience try- 
ing to extract f 500 or $1,000 gold from any bank 
in their ivettern ttutev Latl i>eceuiber a Icad- 
irtjj merchant in Hilling*, Montana, told mr of 
1 he; ircinlle he hut in |irocoring a tf enin foe 
hit little girl. Me 1 r in] several banla in vain; 
wa« cronH|tHidDV4Tt) at if ctintpiriug afaiaal 
the ttatitm; and finally obtained it on p«WJ»- 
iiing [bar be wrio|.|o'i iiu'li il, Occatlonally 

a bank get* a few gold toina from Mime P r '" 
talr huanl that ft lirtiached »r> >Miir of ncoet- 
airy. Hut the pr*ten«e that thit nation i" r, n 
a gold reilempllofi rjati r >i it jimt at frawluliinl 

the unlimited ittuet uf bond* prmniting pay- 
ment in Kri|, I nun tli;u .In 1 'i c.titl and can'l 

be proeurcdi . . . 

Vim .to.it hot. Orrlio.rovahiii «o«er. ffom 
rfaublidg the gold value uf her munry b> drat 
tic rontrnction. *l'fai> poi .in iuimediarr frtib:irg" 
ai too per reul on her et|Kirtt. Hy dnitblmit 
the con nf tit r money «hr doubled ihr eo«l 
or her good* lo lllHlirltr*, thut p««ly»J01 «rr 
export l/ade and he* Imlmtrie*. Eaactli H» 
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Wpt ili>nc bttt by titc E. It Jfciard ant) Tr«M» 
urrr Ifuunun, lull yuii actually publiia a* H 
fu<i iltr ♦tiitetntnT ni .ilk iKii'iiani ini<iwe*t lif«n- 
potxr that our ""ntump" wn **hm natural a» U 
vra» inevitable.'' An act of tiwjl The wm 
n«ibl< urtide in the iniir i» im rltHihi Hint 
rnlonrl i>i l.n.i! who u nil e tutu ml* n- 
chahge. - . . 

Vim catTi gel anywhere by riilicullug Fnrd 
awl EdiwHI, who iff <VJiu:inj; ■ mtwb fiighrt 
order 'if inKMigcnc* limn t» » be rfiwemeiJ 
jinonjt your banker* aod cnlUitt ' eeoBornMa. 
Ami they art hnne»t. They know that monay 
It the f»n| of tinlr — tlir machine thai .ImuM 
,L>.i*Ln anit lltcrrMM the huninen «f Ihe petijilr. 
Hmi they ier thai) a* AmW Ktuoa ol EMfhtftd 
MM it: "The niuiiim leel oi Lnr iiaiinu mum 
ht amputated id lit rhc »hti krn tinontial tipod." 
I br\ Liiuiv tlui t>> i-.ji -'in hull lhc linm*> hat 
rtnctly lhc ■qme «8trt <>n buoarat «» ian>ii£ 
lull I ihe machinery fnira a oitton factory wmil-l 
ittve iio <t« protludive cdjuid t; . . . . 



muni 
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STATEMENT »f <h« Onmrrnlwp, MwiMrtHKBt. Ciriu- 
Ijtlm, rlc, ifijiHint bjK 'If- Ah ul Un|r>u «l 
IILX, <il Thr Kali«i't Hiiainma. pulklnhul 
I Waahuiftutv £>. C„ tmr Apef) t. 1*H. 

nmhaialcnJ. iJiaoii't iH Cilumtjiu. ia. Po- 
N>itniT PuMic in uut lur ike Chi ainl 
nlU, ixriNjiully ji|nrciirJ Mailt Thar**, 



IUM- 



VV a*1j limrua. 



v.im-'i amk'T 1 hir law* ul ihr thn- 
na •rliYllw* hiiinj (iivrfuxj a 



Hr.j 



t'tinei , rjarr-r 
lluinphrf t, H 
I ity. Mil., V 
X. Kemper, I 
•Urkrl. It I. 
Lrwri K. Pk 
Wil'JlHa, Km 
Ptvctrrick C 

KitM. Winter 
Ifaun. Y' 
F.iL Stiiitli, N 
KUL Lrivt> 



, CVin*.. 
1. J. H. 
It* Or 



imi. I 



Ttifiupvc r 1* hitn^ irkli. V* Vcirtc \ iti 
Wll-iwi, Onrawi. 111 

i Til,!' 1 1 iiM'ini 1 :M>ril:trTi, nmrl^iavn, »nifl 

nthmt iinrnritT h.J.!iTi ,,vn|ii< lit rK>llM*IJt I |ir' rr '«- 

«4 nwrtx o( i:iial uumuit «l Sntida. iTKi-njj»ir». or amrr 



u 




1 U the 










SlolJrlrr* at 



hill litxn 



tfir 



■ |H " r i|iiiiiii,_ itt i TFrjifiTiiinri n«« ftnir ui» 

ifrt.i ,1—, 1 ,,, indirni in if,, , 4lr | rtnrJr. Tomih. or 

M F: (i I.E THORPE. 
>wiirn ru mill uu!ik.iir«! M,* t nw ihl. Um <t»> ol 
Aitii |-|- 

(ily tcimniiimm r»|llrn fmpU 




Centennial&position 

Are you come? Will yuu be one of lhc thousand* who 
will join in the tthjramic world celebration of J}ni%iT& llkkli 
year as a Republic? 

Every j5«rt of the wttIJ will In- rr-p/i-M-ntctj then', 

I ran if, (]rcat Hritain, Italy, Iktuium ami our own l-itiied 
.Siatcv ITiry " ill all have exhibit* there and will join in 
the «udy oi lhc fa»t dcvcltttiing buitine» opponuiiiiin of 
Souih America. 

If you are going, write now and let your Government 
icll you ul its \M iit rn-u- sbiji'i which have brou^bt South 
America 5 to 7 day*, nearer. TIwih: new rJiip-. — 2l,(MKl 
inji uiUhiirnrrv -owned by fhe L'. S. Government, nail 
from New York fotrnightJy. Rio de Janeiro ia now only 

II day* from New York. Montevideo and Hiicno* Aire*, 
arc but a I™ i|jvi hrmniJ Somh Anu-nrj 's tnavurc 
vIiim of pleasure and bitttnett oppnnunitiei it hrouyht 
almott to your door. 

These vnlendid new nhip* are ope rated for the L 1 . i 
Government by the MltflMO StcAiruhip Lines with SO 
yean of successful steamship experience. 

They arc among the finest ships ajfatt, with *pacit>ui 
f.tJtcn...n)i t-nuipjit-il wwh heds, nut berth-,, tiiittn- fans, 
running water, bed reading lamps. Most hnvc privaTe batbi*, 

F*r inftrm+tUn r*g»r4i%[ atetmmtJaiifmi, uJJi-tti 

The Mutisoti Steamship Lints 

6T tt'uti Strrrt, AW' l'prf <_>{* 
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BUILDING RESUMES ! 




Westinghouse 
Type'T" (Tum- 
bler) Safety Paii' 
el Boards meet 
lighting require- 
ments of all kinds 
of buildings * * 

Parts stocked 
throughout the 
country * ♦ As- 
sembled with- 
out delay to mee t 
all requirements 

Inexpensive 
but of the highest 
quality * * * * 



Trie ptuttafimitti m 0/ Ihr raw Slmllmt 

H;t*l M a-aSalo. IV V. Trp» " 1~~ wnr;. 
mil hw uwi rArotrflJlouf fSn ftniirj 



These panel boards are adapted for use in large 
residences, hotels. Factories, stores, office and 
apartment buildings, etc., etc. 

The essential operating parts are made at 
the Brooklyn works. This insures the highest 
grade of product, as well as low cost because 
of quantity production methods. The parts 
are then shipped to the various Service Sta- 
tions of the Company, which are located in 
principal cities all over the United States. 
Local orders are referred to these Stations, 
and arc there made up from stock parts, with- 



out delay, to meet any lighting requirements. 

Type "T" panels are absolutely safe for the 
operator. Everything reachable is dead, so 
that shock is impossible. They have been 
approved by the National Board of Fire 
Underwriters. 

Their material and workmanship are of 
Westinghouse high quality: they are good- 
looking; suitable for all panel uses: and their 
price is as favorable as the prices of panels 
possessing fewer advantages. 

Leaflet and specifications on request. 
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The P-A-X Is a Barometer 
of Business Activity! 



Tin Aulutn*[i« Eki'lJif StrtKLcft 
of th# P A X CtitilMAtf iBIn can 
uuniattiMi, rodr aill »yilrm. con- 
fcrtmrc mire, rmEr^miry nuifvni, 
WUctmliin'i rnlUniud olhrrff Lntrd 

Th? P A X a:itf inr nT« it nd ram- 
plrta but tlm lint ■upnlant Wit 
rannert with |t*'»l MHl Jj*1* <il*- 
Imki tekplum wtrvic*. 

Branch Offtfiti 
YORK. .^1 E. +DthSl- 
I'llll-AtfELPHIA, TJk Bduxk 

Bfdg. 

HUSTON. -MS Tirii.: :.r Ul4 t . 
WASHINGTON. »I Ujum, 



KOcftlCSTRR. * 

. BfcU. 

J'JT TL : ElUKOH, CiOK Fulf-n flld« 
1 'U£ VKLAND. 41S CuyaMuo 

N| 

I TNiTNNATI, 1913 Uturm 

Omral HUff. 
CQtVKBUS.CrV.SU Fcn.ilik.li 
DETROIT, 5JJ Fori BUIt 
KANSAS CITY, ion I Hrw Y«W 

Ufe BMa. 

san I'kANCKcn. am Mukn 

St. 

WIS ACCRUES, J.DSulSr* 

/ft ConW* — AtU**m» 
Korthtm EWin<- Cn LtrJ 111 
Shrurrr St., MorjLrcai, P. Q. 

Al>ru*J— -*iMj*M 
Intartwtiunal Autntnutir THr 
plinnc t- n , Ltd.. 60 Lincoln*! Inn 
Fiekli, Lurulon , W.C. 2, Kjiff Und - 

Autonu ' it. TelrnhcKiei. Auatri] 
■ ■In, I.tJ . 3ft? Ukuudif Slml. 
Sydney, AwtnUU.. 



USE atone will tell you what 
the Automatic Electric 
Services of the P-A-X will mean 
to your organization. But there 
is a hint for you in the experience 
of Buhl Sons Company of Detroit, 
wholesale dealers and jobber* of 
hardware and building supplies. 

Every part of their magnificent 
new building is reached by P A X 
line*. And the inter -conHnunica- 
tion and code call services have 
become so essentially a part of the 
company's activities, that a daily 
record is kept of the calls made. 

This record has been found to 
serve as a most accurate index of 



business activities. It shows in- 
creases and decreases even before 
they appear in the sales report or 
balance sheet. 

In Ihe slightly over one year since 
this P-A-X was placed in service, 
over 400,000 calls have been made, 
each call standing for something 
done, some service rendered, 
some tine saved. 

There is a representative near 
you who will be glad to tell you 
more of the P-A-X. At your re- 
quest a field engineer will make a 
survey of your business and 
recommend. Get in touch with 
our nearest liftidc. 



Au'tia-niaitc EfecMc Cbm-pani-y 

r voini iRKhrsicNr ns w manufactures or tn automatic TtuniONt in usr. tiie would n>u 
HOME. OFFICE AND FACTORY; CHICAGO, U. S. A. 




THE 
PRIVATE 
AUTOMATIC 
EXCHANGE 

T More than a private telephone exchange — the Automatic Electric Services || 
[of the P-A-X include and co-ordinate interior telephony, code call, 11 
^conference, watchman service and all other inter -communication needs jf 
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